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Strikes at Dfivate ^ t° curb D-mark reserve role 

BY NICHOLAS COLCHESTER 


Gold 

weaker: 


off 1.55c 


steei plants may 
be called off today 

BY .CHRISTIAN TYLER, LABOUR EDITOR 


Egypt is to expel about 40 
Soviet diplomats from Cair o and 
has asked the remaining Russian 
technicians in the country to 


umSSr? was 

Soviet Sv Jiou of SehiiSf Strik ' fc,ra - Ite ^wdghted 


Leaders of the Iron and Steel Trades Confederation may today call off, or at 

• gold lost S 35 'in London to “f" 51 ™ 1 “I* 0 ® “ tte P rivate steel industry after the 

ciosec at $625 after touching ruling by the Court of Appeal on Saturday, 

openei°Baclf Pane ^ CW thousands of steel rather than weaken, the Speaking al a rally in Cardiff. 

workers yesterday ignored the sympathy of ISTS members in called as part of a day of pro- 

• STERLING fell to $2.2485, a , lbg which granted an injunc- the private sector. According test in Wales against threatened 


_In a major speech yesterday, 
Egyptian President Anwar 
Sadat said the Soviet Embassy 
staff would be cut to seven, the 
same number as Egypt has in 
Moscow. • • ■ 

Margaret Thatcher said in. the 
Commons that the UK faced a 
grave development in East-West 
relations. The Soviet action in 
Af gh a n istan and the arrest of 
Professor Sakharov showed a 
brutal disregard for inter* 
national behavoux. Bads and 
PageS. 

Cell killing: 

Psychopath Vincent Smith, 20, 
who was serving' a life sentence 
at Wormwood Scrubs prison for 
murder, killed minor offender 
Paul Leh air, ajfia 20, who was 
put in the same cell, an Old 
Bailey court heard. Smith was 


tion against the union which to the ISTC. the only private 
had earlier in tie week been steelmakers still operating was 
refused by a judge. Sheerness Steel. • 

Hie union said 48 out of the .Although tie union said last 


£ against the$ 


[STERLING] 

["Trade weighted' 


Sxwm 


44 steel works owned by inde- m 0 bx k bad 1101 yel teen served 
pendent producers had stopped Wlth a court order, its 21-man 
as 15,000 of its members executive committee could risk 
expressed sympathy with their *. finc , W U 3 “ 1 for contempt if 
colleagues who have been on tbe . y decldeti *9 prosecute the 
strike against the British Steel J* 1 ? Private sector. 


ration for four weeks, 
ne thirty nine 


The officials actually named 
in the injunction are Mr. Bill 


The House of Lords Appeal general secretary, Mr. Les 
Committee may decide on Thurs- |™pey, P res * den L and Mr. 
day whether or not to grant ? d * e Makepeace. vSce-presi- 
the union leave to appeal to the de Fjr 

Law Lords ag ainst Saturday's Mr. Sirs, himself a magistrate 
judgment by Lord Denning and and a ^ j udfie on tte Employ- 
two other judges. It was sug- ment Appeal Tribunal, said 


index was 7L6 (71.9.). DOLLAR 
traded within a narrow range 
and its index rose to 85.1 (84.9). 

• EQUITIES opened firm, then 
. drifted lower and the FT 30* 


■ 2? fl ■ share index gain redmS 

t0 ^ for a dose of 453.6. South 
through diminished response African GOLDS followed the 

Dnny.- • bullion fall and the Gold Mines 

Tal ks crisis *■*“ ,eU 117 “ 31L2 - 

Four-week constitutional confer- was and 


gened yesterday that if leave y®st®rday that he was prepared 
was given, the Lords might take t0 g0 t0 Wl if necessary to 
the case as early as Friday defend a decision of the execu- 
The political temperature of tive to disobey the law. 
the dispute was raised yesterday 

by Mr. Arthur ScargQL militant ONE- DAY PRO! 
president of the Yorkshire ^ 1 rnw 1 

JSfif 1 2? PS*? 1 ? t0 C 011 fie**, railways, docks 

Several Tory MPs called Sfthe ^.“ a “ y smthTviri* 

Commons for his prosecution. paralysed in. South - Wales 

Union officials believe the yesterday by a one-day strike 

effect of Lord Denning's judg- in protest against the 

ment has been to increase, threatened rapid run-down of 


Mr. Sirs, himself a magistrate Corporation, 
and a lay judge on the Employ- He met leaders of the other 
ment Appeal Tribunal, said nine unions in the industry 
yesterday that he was prepared Conti d^ed on Back Page 


Strike effects, Page 7 
Parliament, Page 8 
Editorial comment. Page IS 


ONE-DAY PROTEST IN WALES 


the steel and coal mining 
(□dost ries there. 

S The Wales TUC said up to 
0,000 people took part in 
e action. About 15,000 
marehed to a Cardiff protest 
rally. Back Page 


ence bn . Northern -fc-eland will 


Government Securities 


WU. 4 UKUW 1 U MCUUU »r lit . J J A1i an c a 

reach its crisis point today when ind drop ^ d 014 10 67_64 * 


Ian. Paisley, , the; main Unionist • WALL STREET was np 2.99 
representative, is-almost certain at 879.10 near the elose. 
to be asked for his proposals on 

power sharing. -Page. 7 . • IRANIAN Centra] B 


£1vn silver theft 


• IRANIAN Central Bank has 
notified all U.fS. banks operating 
in Iran that, their licences have , 


Saudi Arabia raises oil 


Silver worth abou t £1 m hut fceen b “ n rancE,lc<i ' *** * 
stolen from a warehouse near - • MOTOR products balance of 
Heathrow. A reward of £109,000 payments for the UK was in. the 
has been offered. red for the first time last year 

; • with a £2S7m deficit. BackPage' 

Detainees return 


BY RAY DAFTER, ENERGY EDITOR 


^ _ .. Y.7T, ; •• © PORT OF LONDON Authority 

Sixty-two Rhodesian black has warned it may transfer 


nationalists who had been 
detained in Mozambique re- 
turned to. -Salisbury. They will 
be allowed to contest the elec- 
tions, even though' the legal 
time limit for registration has 
expired. Page 3 

Japan chief quits 

Japan's army chief resigned and 
11 senior defence officials were 
disciplined in connection with 
the spy scandal .A retired 
major-general is alleged to have 
passed secrets to Moscow. 

Sports protest 


operations out of the India and 
Millwall Docks unless working 
practices are improved ’and 
manning levels reduced. Back 
Page 

©.. ENERGY companies would 
be invited to participate in an 
all-party energy studies group 
prODosed by MPs and 
Page 6 

© ALASKAN cotffinental shelf 
may hold more ofl than first 
thought according to a new U.S. 
survey. Page 5 


SAUDI ARABIA, the world’s Shell and British Petroleum— bring more order in to the pric- 
biggest oil exporter, has raised have agreed to pay $3Q a barrel ing system in the next few 
its crude oil prices by at least ^ bulk supplies. On the other months. 


$2 a barrel, back-dated to J® 04 ’ *”9 15 charging $25.96 A factor that could influence 
Januarv 1 A further rise is £2 r Jt ? Basr ™ crude *“ d ^ pricing trend is the amount 
mnaidOTMi fnv Anrni i Kuwait h as priced its light oil of oil made available by leading 
being considered for April L at ^asjgo. OPEC members. The Saudi 

The move, widely expected. According to industry reports. Government's financial projec- 
wfll bring Saudi prices more in Saudi Arabia’s State-run oil - tions indicate that the kingdom’s 
line with those of other Gulf company Petromin has also' output— now 9.5m barrels a day 
producers It was felt within raised the price of Arabian — may be trimmed to 9m bar- 
the oil industry last night that heav y crude from $23.17 to $25 rets on April 1 and to the more 
Que .action was unlikely to f itenL. The price of Berri poUtically aoeptable level of 
nromnt other mmorterv to force crude is said to have gone 8.5m barrels by July 1. 
un t hSr uric^again— at least np around 9Ml72 to $27.52 • British National Oil Corpora- 

r*'. T**.. 1 " . . 6 ““ »hlTa C.nJ; tiffli coi/l vorfonllir that +),<■ 


British National Oil Corpora- 


Sports protest • GULF STATES plan- to re- 


for the time being. wnue 2,31101 -™ DliS metu 

_ _ ,. . . ■ crude is now costing $25.4! 

P 8 Saudis^are raising the barrel, an increase of $1^0. 


while Saudi Arabia’s medium tion said yesterday that the 
crude is now costing $25.45 a majority of producers in the 


posts in .international sporting ““V. 

federations will be opposed by 4 
the 49 countries of the Supreme ^ 
Council for Sport in Africa in © TUI 


tion with a $8bn arms industry. 


price of their Arabian light 
crude from $24 to $26 a barrel. 
This oil is normally used as a 


f ? T Prffng purpo^s. basedou a 15 per cent price 
However, in recent months, h*tween the pnd nf 


!, an increase of $1^0. UK sector of the North Sea bad 
It is understood that the settled for a basic reference 
Sandi Government has been price of $29.75. 
working on financial projections However, it is understood that 
on a 15 per cent price a few independent companies 
je tween the end of last — those without their own 


Council for Sport in Africa m © TURKISH Government has 
protest against Britain's rugby announced details of a pro- 
links with Sopth Africa. ' gramme to tackle nearly $1.9bn 

_ ' . of arrears on unguaranteed 


links with South Africa. 

Death sentence 

South Korean military appeals 
court confirmed the death sen- 
tence imposed on the former 
Intelligence Agency director 
Kim Jae-Kyu for killing. Presi- 
dent Park Chong-Hee three 
months ago. The death sen- 
tence was also spheld on five 
other who were involved in the 
assassination. 

Train accident 

Seventeen people were taken to 
hospital after a suburban train 
ran into the buffers at London’s 
St Pancras Station. Ne one was 
sertomfly injured- . 


suppliers’ credits. Page 4 . „ . ... , ^ . . . 

Iran, for instance, is charg- on whether th Organisation of seems likely that indepen 
COMPANIES ing a contract price of S28J3G Petrolmn Exporting Countries experts will be called in ti 

■ c __ ■ ' __ _ . for its light crude although a reconvenes a price-fixing . the market price for at les 

• SHELL me uasud- number of companies — including ministerial meeting to try to ' couple of these companies, 

sidiary of Koyai Untcn aneii, ■ 

reported fourth quarter earn- 

Synthetic rubber pricing row 

• ELLIS AND EVERARD, the v * 

industrial chemicals distributor, BY sue CAMERON, CHEMICALS CORRESPONDENT 

raised first-half pre-tax profits .... . 

from £546,000 to £835,000 on INTERNATIONAL Synthetic reduced production and axed £290 a tonne including fre 


S.prT ha VP ^ between the end of last —those without their own 

year. and the second quarter of refineries— are holding out for 
St 1980. This would mean that higher crude prices, more in 

^ Arabian light -crude could be line frith those being charged 
hawks and costing $i7.60 -a barrl by April, by Algeria ($33 a barrel) and 
a ee - Howver, much will dpend Libya (up to $34.72). It now 


on whether th Organisation of seems likely that independent 
Petrol urn Exporting Countries experts will be called in to fix 
reconvenes a price-fixing . the market price for at least a , 


Synthetic robber pricing row 


BY SUE. CAMERON, CHEMICALS CORRESPONDENT 
INTERNATIONAL Synthetic reduced production and axed 


turnover about 32 per cent 
higher at £13.96m. Page 18 

© BRENT ALL BEARD (Hold- 
ings). insurance broker,, more 
than doubled its pre-tax loss 
for. the year from £526,000 to 
£L2m on turnover £2m lower 


per cent I 'Robber, Europe's biggest pro- Jobs. 


Briefly . for. the year from £526,000 to 

Bead ton from Cyclone g£™T gB1 l0WCT 

Hyacinth on .the French Indian at £2.5lm. Fage is 

Ocean islahd of Reunion rose to • PHILIPS, the Dutch eleo 
15, most of them children. trical group, is to seH its 
FoBce were hunting two teenage pharmaceutical 
boys hi Geneva after an emerald Duphar, to the Be lgian 
worth $lm .was stolen from chemicals group, Solvay. Page 
Cartier’s jewellery shop. 22 


ducer of styrene-butadiene 
rubber, which is used chiefly 
for car and lorry tyres, '• has 
halted production. The move, it 


TSR said its decision to halt 
production was an attempt to 


£290 a tonne including freight 
charges. 

The company’s plants at 
Hythe, Hampshire, and Grange- 
mouth, Scotland, have a produc- 


• .. . In _ __ UlUUUlf IA.UILOUU, UU » ^ a Miwuwx 

force its three main suppliers tion opacity of some 250,000 


of butadiene raw material — 


says, is in protest at the “ ex- Esso Chemical, BP Chemicals 


outaoiene raw maienai — tonnes a year . ^ey employ 
sso Chemical, BP Chemicals aboat ioo. people but ISR said 
!d Imperial Cnenucai in- ^ad not so far been necessary 
istrite to offer fairer t0 ] ay 0 fE anyone. Employees 
ices. It was prepared to keep were being kept busy with main- 
; plants shut as long as tena nce work, 
icessaiy. ISR, with a turnover of £B0m 

ISR says that the three are last year, said it could meet 1 
king it to pay around £330 its customers* needs from stock 
tonne for butadiene — 17 per at present , 

nt more than a month ago— The suppliers had initially 


tortianate ” raw material price and Imperial Chemical In- 
increases which, it claims, are dustries — • to offer “fairer 
being demanded by three major prices.” It was prepared to keep 
chemical companies. ' its plaqts shut as long as 

The UK-based company is necessary, 
owned by a consortium of ISR says that the three are 
tyre companies — Dunlop, Good- asking it to pay around £330 
year. Firestone, Uniroyal, BTR a tonne for butadiene — 17 per 
and Michellh. The tyre industry cent more than a month ago— 


j ohn Foster 48. from Belfast © DOLPHIN Investments has throughout Europe has been hit but are simultaneously shipping asked for .around £340 a tonne 

a-wsss-a -jsstasw" 


the Chemical to the U.S. where 
they are selling it for less than 


for butadiene for first three 
Continued on Baek Page 


armed men while on holiday in 
the Irish Republic. 


bolding from 112 per cent to 
10.99 per cent Page 19 
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THE West German Bundes- 
bank has acted to curb the 
sale of sehnldscheine — 
Deutsefaemark denominated 
promissory notes— to foreign 
Investors as another measure 
to slow the emergence of the 
D-mark as a reserve currency. 

As a result of a gentleman's 
agreement between the 
central bank and the banking 
sector foreign investors will 
not be sold promissory notes 
with an average maturity or 
less than five years. Until 
now the lower limit was a 
maturity of four years. 

By lengthening the mini- 


mum permissible . maturity 
the Bundesbank is providing 
further protection for 
German short term interest 
rates from the currency 
whims of international 
investors. The relatively short 
maturity of the four-year 
notes made sehuldscheine a 
very popular choice among 
foreign Investors last year. It 
is estimated that the banks 
sold DM lffim <£2.5bn) worth 
of this paper abroad in 1979. . 

As part of the same agree- 
ment the German banks will 
not arrange D-mark bond 
issues through their Luxem- 
bourg subsidiaries. This 


exteods the unofficial ban on 
such issues which was 
imposed early . last year. 

West German bankers do 
not see the new measures 
haring an immediate im p o rt 
because at the moment Inter- 
national interest in D-mark 
investment is low. One of 
tbe effects of th oil price rise 
has been to cast doubts over 
the long term strength of 
both traditional “ strong 
currencies" — the Swiss franc 
and the D-mark. Bankers feel 
the Bundesbank has used this 
lull to anticipate any specula- 
tive surge into the D-mark. 


Speaking at a rally in Cardiff, 
called as part of a day of pro- 
test in Wales against threatened 
job losses in coal and steel, he 
said. “I don't want to be a 
martyr. But I have no inten- 
tion of letting down my execu- 
tive or the working class in 
general." 

If he and his colleagues did 
go to jail, he said, there was no 
doubt but that there would be a 
“terrible explosion" in the 
trade union movement. 

Mr. Len Murray, TUC general 
secretary, is now trying to bring 
the ISTC and the National 
Union of Blastfurnacemen back 
into talks with the British Steel 


Carter calls for $15bn 
rise in defence budget 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDEN Jimmy Carter has 
sent . Congress a $6 15.8b n 
(£273.7bn) Federal Budget for 
1980-81 that raises U.S. defence 
spending by S15bn in an “ un- 
certain and sometimes hostile 
world,” but which more than 
halves the current budget 
deficit to curb “ unacceptably 
high inflation ** at home. 

The estimated $15.Sbn deficit 
for 1980-81 would be tbe lowest 
in seven years, and $50bn less 
than when Mr. Carter ran for 
the Presidency in 1976. It com- 
pares with the shortfall in the 
current fiscal year which has 
swollen to 340bn, in part owing 
to the extra cost of limiting 
grain sales to the Soviet Union. 

Mr. Carter called bis Budget 
package and smaller deficit, 
which should reduce Govern- 
ment borrowing, “prudent and 
responsible.” Despite adminis- 
tration forecasts of a mild 
economic recession this year, he 
ruled out any stimulatory tax 
cuts. These would be con- 
sidered, he told Congress 
yesterday, if later the economy 
“begins to deteriorate sig- 
nificantly.” 

Along with the Budget plans, 
the Administration is predicting 
a drop in real output this 
calendar year of 1 per cent 
(against the modest and 
unexpected gain of 0.8 per cent 
last year). It expects a slight 
improvement in the inflation 
rate to 10.4 per cent (13^ per 
cent last year according to the 
consumer price index), and a 
rise in the unemployment rate 
to 7.5 per cent by the fourth 
quarter. 

Mr. Charles Schultze, chair- 
man of the President’s Council 
of Economic Advisers said statis- 
tics did not yet show an overall 
decrease in economic activity, 
though there had been some 
sectoral weakening in cars and 
housing. 

Thus, it would be wrong for 


the administration to jump in 
with a stimulatory Budget, if in 
fact recession forecasts proved 
as unfounded this year as they 
were last year. The inflationary 

risks of premature tax-cutting 
or spending increases were 
greater than the recessionary 
risks of inaction Mr. Schultze 
said. 

“ There is no waste in it we 
could possibly eliminate," Mr. 
Carter said as he signed the 
Budget proposals. 

Congresssional reaction is 
likely to be mixed. Liberals, 
particularly oh the Democratic 
side, may be dismayed that the 
Budget’s only domestic initiative 
is for a two year, S2bn youth 
job training programme. But 
tbey are likely to be outweighed 
by supporters of Mr. Carter's 
proposed additional 515bn for 
military spending in 19S0-S1. 

Improved air transport, more 
ships and a build-up nf spare 
parts and war stocks are among 
the prominent features of the 
$142.7bn defence budget that is 
clearly aimed at giving seme 
credence to President Carter's 
commitment to use American 
forces, if necessary, to defend 
the West's oil interests in the 
Gulf and Indian Ocean. 

Mr. Carter, justifying the 
larage defence increase, said he 
could not ignore ■ major 
increases in Soviet military 
spending, nor ** the implications 
of terrorism in Iran, or Soviet 
aggression in Afghanistan.” 

The only other major area in 
which public spending would be 
increased js energy. Mr. Carter 
proposes a rise in direct Govern- 
ment outlays from $7.6bn in the 
current fiscal year to SS.lbn in 
1980-81, with the aim of en- 
couraging conservation, under- 
pinning synthetic fuel develop- 
ment and building up the U.S. 
strategic oil reserve. 

The 1981 fiscal year budget 
only takes effect on October 1 


Kennedy 
hits out 

Senator Edward Kennedy 
yesterday proposed an 
immediate wage and price 
freeze and instant implemen- 
tation of petrol rationing. 

In a major attempt to 
reverse the slump in his 
political fortunes, the Senator 
in effect offered the nation 
the State of the Union 
message he thought President 
Carter should have given last 
week. 

On foreign polfey, he 
accused the President of 
exaggerating the risks the 
U.S. now’ faeed from the 
Soviet invasion of Afghani- 
stan and called for the 
immediate creation of a 
United Nations commission to 
examine Iranian grievances 
against the deposed. Shah. 
Page 5 

this year, a month before the 
Presidential election. But it 
serves as the economic policy 
platform on which Mr. Carter 
will run against Senator Edward 
Kennedy 

The deficit reduction in 1980- 
1981 would be based an in- 
creased Government revenues 
from the windfall profits tax on 
oil company earnings and on 
higher amounts paid by tax- 
payers 'pushed by inflation into 
higher tax brackets. 

Details. Page 5 
Editorial comment. Page 16 
Lex, Back Page 
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Lunch on the boss should be a daily not 
an annual event 

People feel better and work better when 
they eat a proper lunch. 

So ifyou value your staff, treatthem to 
LuncheonVouchers. 

35,000 other bosses know they’re worth it 


LVj They’re worth it 


Pleasesend me the Luncheon Voucher Brochure. 

Name — — — 

Company — — 

Address — — 


LuncheonVouchers Limited, 22 Golden Square, London WlR4AD.Tel: 01-437 0565. 
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Cossiga to seek 


confidence 


vote on security 


BY PAUL BETTS IN ROME 


LAST NIGHT Sig. Francesco 
Cossiga, the Italian Prime Minis- 
ter, was expected to turn the 
controversial parliamentary de- 
bate on his Government’s anti- 
lerrorist measures into a vote 
of confidence. The emergency 
measures, approved by the . 
minority administration last 
month, are being seriously 
challenged by' the 18 deputies 
of the small Radical Party.who 
have ' tabled more than 5.000 
amendments, to the package. 

The decree law, which gives 
the Italian- police and security 
forces greater powers for hold- 
ing and interrogating terrorist 
suspects, must be approved by 
Parliament by February 14. 
Failing approval by then, the 
entire package would be invali- 
dated and the Government 
would be forced to introduce 
a new decree law. 

_ While most of the main, 
parties generally approve, of 
the anti-terrorist measures, 
repeated obstruction- by the 
small and vociferous Radical 
Party has effectively brought 
The Italian parliament to its 
knees. 


was reached with the Radicals. 
“The very credibility of the' 
Italian Parliament was now at 
stake," he said. 

Following the failure yester- 
day of the Socialist and Com- 


munist parties to nsfipttete a 
‘ e. Radicals, 


Si:;. Cossiga, who returned 
from an official visit to Wash- 
ington on Sunday, said he would 
turn the debate into a motion 
of confidence if no compromise 


compromise with the. _ _ 

Sig. Cossiga was considering a 
motion of confidence on the 
issue last night before flying 
to London today to meet Mrs. 
Margaret Thatcher, the British 
Prime Minister. . 

His visit to London is also 
expected to coincide ' with an 
announcement that the Queen 
and Prince Philip will p3y an 
official visit to Italy later this 
year, which is likely to include 
a meeting with Pope John Paul 
IL 

Although a confidence motion 
is seen purely as a technical 
device to overcome 'the radical 
party's intransigent . stand, it 
may fuel political - tensions 
already undermining- the fragile 
Government 

New outbursts of political 
violence during the last few 
days, including the killing of 
two police officers in Genoa and 
serious police street clashes 
with extremists in Rome at the 
weekend, have added further 
urgency to ■ Parliamentary 
.approval ...of ., .the security 
measures. 


Madrid earmarks £16.5m 


for steel company rescue 


BY ROBERT GRAHAM IN MADRID 


THE Spanish Government has 
approved a Pta2.5bn f£ 18.5m) 
soft credit to Echevarria, one of 
the country's leading private 
steel concerns, as part of a 
salvage operation agreed by. 
the company's shareholders, 
creditors and workers. 

It is hoping to use the 
Echevarria example to speed 
restructuring of the three main 
steel producers — Altos Homos 
dc Vizcaya. Altos Homes de 
Mediterr3neo, and Ensidesa. 

The latter two, controlled by 
the slate holding company L\T, 
sre of particular concern to the 
Government. Efforts to enforce 
tough wage guidelines and some 
redundancies threaten a national 
steel strike next-month, accord- 
ing to the main unions involved. 

Echevarria has avoided such 
a confrontation, largely because 
of union concern that the com- 
pany. which has accumulated 
losses oE some Pta4.5bn (£30m), 
could be made bankrupt The 
rescue package follows a pre- 
li m inary agreement last Sep- 
tember that released PlaI25bn- 
v/orth of soft Government credit 
as a bridging loan. 

The new agreement is along 
similar lines to that arranged 
for the capital goods manufac- 
turer Babcock Wilcox Espanola 
almost two years ago, under 
which the shareholders. 


creditors and workers all 
accepted important, sacrifices. 

The Echevarria operation in- 
volves rolling back debt to the 
commercial banks and agree- 
ment on delayed payments to 
suppliers. For its part, the 
Government will be providing 
the new soft credit for 13 years 
with three years’ grace initially 
at minimal interest rates. 

Equally important, the unions 
have accepted a three-year 
framework for wages. For this 
year and next, wages win only 
increase 4 per. cent annually. 
Strict norms will govern any 
higher increase in 1982. By 
that time, the 4,500 workforce 
is also expected to have been 
cut by more than a quarter. 

Wages represent almost 49 
per cent of company turnover. 
The European average is 
reckoned to be around 20 per 
cent. 

The Ensidesa management, 
meanwhile, has warned of a 
gloomy future if the workforce 
fails to accept sacrifices. A note 
sent round the group’s plants 
last week said that the .com- 
pany faced a grim future with- 
in Europe' so long as wage costs 
continued high and productivity 
low. 

Wages currently represent 28 j 
per cent of turnover, and debt 
service 12 per cent.- 


One stock 
market is 


goal of 
Commission 


By John Wyles in Brussels 


REPRESENTATIVES of EEC 
stock exchanges, security 
firms and other financial insti- 
tutions will be invited by the 
European Commission to a 
symposium in Brussels later 
this year to discuss possible 
moves towards an integrated 
Community stock market. 

-Among other things, Com- 
mission officials hope that by 
'- Focusing atention on the goal 
of one market for European 
' securities, the symposium will 
give greater impetus to their 
drive to harmonise the dis- 
parate disclosure, surveHianee 
and .trading procedures 
within the EEC. 

I comparison with U 
some -EEC stock exchanges 
- are a paradise for insider deal- 
ing and financially thread- 
bare companies. The Commis- 
sion has founght for some 
time and with mixed success 
to raise standards, although 
relatively substantial progress 
has been made in the past 
ample of years. 

Its . recommendation for a 
code . of conduct . covering 
transactions in transferrable 
securities has now been 
-endorsed by most member 
states. However, the extent of 
its application is variable. 

Last March, member gov- 
ernments endorsed a directive 
covering conditions of listing 
on stock exchanges and 
related disclosure require- 
ments. 

.' In December, a second 
directive, specifying the mini- 
mum contents of prospectuses 
issued by companies securing 
a listing was agreed and a 
third directive . is to . be dis- 
cussed shortly which-, will co- 
ordinate information which 
most be published regularly 
by listed companies. 

Commission officials are 
impressed fay U.S. "efforts to 
create a national securities 
market through, electronic 
links' between the New York 
and five or six regional stock 
exchanges. A comparable goal 
for the Community should, 
they feel, be on the agenda 
for the 1980s although they 
acknowledge that much needs 
to be achieved beforehand. 

Some of the tasks were set 
out at the end of last week in 
a speech in Milan by Mr. 
Christopher Tugendhat, - the 
EEC’s Budget Commissioner, 
who is also responsible for 
policy on financial institu- 
tions. 

He stressed that many 
stock markets needed greater 
public confidence and dis- 
closed that the Commission 
was trying to think of ways 
of ensuring that a greater 
proportion of share trans- 
actions are executed in 
organised markets. 


Portugal plans 
to cut state 


Strauss flies to Romania 


BY JONATHAN CARR IN BONN 


AMID SIGNS that West German 
relations with the Soviet Union 
and its allies are cooling, Herr 
Franz Josef Strauss, the opposi- 
tion leader, has flown to 
Romania on an official visit 
Heir Strauss is understood to 
have inquired whether the 
Romanians might want to post- 
pone - his' irip following the 
Soviet intervention in Afghani- 
stan. But Bucharest believed 
the three-day visit should go 
ahead as planned — a decision 
which underscores Romania's 
determination' to follow its own 


policy course in relations with 
the west 

Herr Strauss has been out- 
spoken in his condemnation of 
- the Soviet actiou in Afghanistan.' 
But be has also been careful not 
to shut the door to all talks with 
eastern european countries. ' 

Other visits for which dates 
had already been firmly set are 
now .. being • indefinitely post- 
poned. It was disclosed yester- 
day that Herr Herbert Euren- 
berg, the Labour Minister would 
not.be making A. visit to Moscow 
planned for early. next month: - 


sector costs 


By Jimmy Bums in Lisbon 
PORTUGAL'S centre-right 
Government has announced a 
major austerity drive to cut 
costs ■ in the country’s civil 
servlee and loss-making state 
companies. 

Government departments 
and nationalised companies 
have been given 30 days to 
draw up plans to reduce 
expenditure. Their reports 
will be used as a guideline 
for the 1980 budget' expected 
by the end of March, 

• The number of Portuguese 
civil servants, stands at 
around. .380,000, approxi- 
mately 10 per cent of the 
labour force, and wage costs 
have had a major effect on 
the growth of Government 
spending. 




To celebrate Concordes fourth 
birthday,British Airways will fly you 
supersonically to Washington for 
£573.50-just£15 above the usual 
first class fare*. 

J ' You’ll save £112, and be there in 

f half the usual time; 

Isn’tthat a great birthday present? 


British 

airways 

ioncorde 


French float idea of European nuclear force 


BY DAVID WHITE IN PARIS 


THE IDEA of a joint European 
nuclear deterrent force in 
which France and -the UK would 
participate has been floated here 
by one of President Valery 
Giscard d’Estaing’s closest poli- 
tical associates, M.' Michel 
Poniatowski. the - former 
Interior Minister. 


The proposal, which goes 
against the official French line 
of nuclear independence, is 
bound to revive suggestions 
about possible changes in 
poliay. 

M. Poniatowski, who ■ has 
recently acted as the President’s 
personal representative on 
special missions,- said on radio 
that France and Europe should 
put together their own nuclear 
force, to avoid participating in 
“ the super-suicide of the super- 


powers "In toe- event of a major 
conflict • • - 

He said an agreement between 
■France and Britain would pro- 
duce “a real deterrent force.” 
France's nuclear submarine 
fleet, for which a sixth vessel 
is now under. . construction, 
would be armed with xnnltiple- 
warhead missiles, making a 
total of 500. 

M. Poniatowski pressed for a 
“ de-nationalisation ” of Europe. 
The umbrella of U.S. protection 
had holes in it. and would prob- 
ably be valid in no more than 
one in four potential cases. A 
joint European force would 
take time to build, but it was 
“an inevitable development,” he 

said. 

His statement, which cannot 
be taken as expressing official 
thinking , came five months 


after a controversial proposal fay 
two well-known Gauilists for a 
nudear weapons link between 
Franc® and West Germany. 

3L Alexandre Sanguinetti, a 
former Gaullist Party ‘Sfccretaiy- 
generai, and Gen. Georges- Buis, 
retired head of the National 
Defence Studies Institute, also 
argued that U.S. protection 
could not be counted on- Since 
the UK was too dose to’ the 
U.S. and since its weapons were 
obsolescent, an alliance outside 
NATO, using West German 
funds, was the only way to pro- 
vide a credible nuclear defence. 

A presidential spokesman 
made clear at the time that 
there had been no . modification 
in France’s strategic options. In 
a defence policy report sent to 
Parliament in the autumn, the 
Government . stressed that 


France was not opting out of 
obligations to its European 
allies. But it retained freedom 
to decide whether or- when to 
become militarily involved in 
any ronflict affecting the -Atlan- 
tic alliance.' ~ ... 

The report placed priority on 
modernising the French nuclear, 
force in the 19805 to- achieve a 
level of sophistication compare 
able with' mat of the'U.S. and' 
the Soviet Uniohl France’s new 
M4 multiple warhead '! system, 
now' being tested, is due* to be 
installed on its nuclear subma- 
rines from 1985 'onwards. Its 
nuclear capacity is also' to be 
reinforced next year, when a 
fifth Air Force squadron will be 
armed with tactical nuclear wea- 
pons, and by development -of a 
new- ground-to-ground, nudear 
missile. • 



M. Poniatowski: How -'to 
avoid “snper-sairid.er^- 


BOOM TIMES OVER FOR TWO WEST GERMAN INDUSTRIES 

Chemicals sector hit by surge in raw materials prices 


BY KEVIN DONE IN FRANKFURT 


AFTER A record last year, the 
West German chemicals indus- 
try. the largest in Western 
Europe, expects only modest 
growth in production in 1980. 

It Is becoming increasingly 
preoccupied with the problems 
of passing on rapidly rising raw 
materials costs to its customers, 
but sees little chance, even in 
the longer term, of switching 
significantly to alternative feed- 
stocks. 

At best, the industry this year 
expects growth (in real terms) 
of 2 per cent, following a rise 
in production last year of 
5.6 per cent and of 5 per cent 
in 1978. 


For the first time the value 
of chemicals sales .broke the 
DM 100bn barrier last year, 
rising by 16 per cent over 1978 
to a total of DM 103bn (£26bn). 
The main boost came from 
exports, which rose by 20 per 
cent compared with 1978, and 
accounted for just under 43 per 
cent of all sales. 


By contrast, sales to the 
domestic market rose by only 
14 per cent, to DM 64bn 
(£16.2bn). while imports rose 
bv 27 per cent in value to 
DM 24b n ($6.Ibn). . . . 

The principal reason for the 
industry’s strong growth last 
year came from the surging 
demand for basic petrochemi- 
cals and related products. - The 
rapid series of increases in the 
price of crude oil . and concern 
about the security jot supplies, 
boosted demand for petro- 
chemicals way. above the 1978 
level. 

This will be reflected signi- 
ficantly in the profit figur es to 
be announced by the industry’s 
most important companies, 
such as BASF Bayer and. 
Hoechst, over the next few 
months. The industry has 
operated at much higher capa- 
city levels during the past 12 
months, which has had a drama- 
tic effect on its profitability. 

Plants producing ethylene. 


for example, the most import- 
ant baric petrochemical which 
is used in a wide range of pro- 
ducts from plastics and deter- 
gents to fibres and anti-freeze, 
were run at an average capacity 


last year of 83 per cent, com- 
in 1978. 


pared to 76 per cent _ 

Dr. Karl Wamsler, president 
of the West German Chemical 
Industry Asociation,_said yester- 
day that demand for most 
cbfemical products was still ex- 
panding satisfactorily, but the 
industry feared a steady slowing 
in growth in the comingmonfos. 

Demand from major customer 
industries, such as the motor 
. vehicle manufacturing and 
building sectors, was expected 
to fall, along with toe general 
weakening of growth in the 
domestic economy and in major 
importing countries. 

In addition, many customers 
had built up stocks to a high 
level during 1979 ahead of 
priee rises, which, added further 
uncertainty to demand in 1980. 


Dr. Wamsler implicity 
attacked toe oil industry for 
increasing' toe pride of naphfka, 
the chemical industry’s most 
important oil product raw 
material, by far. more than., the 
general increases in crude oil 
prices. . • .-' ■ v’ •' 

The West German chemical 
industry was _ now paying 
DM 650 (£165) per tonne for 
naphtha, compared with an 
average price of DM .270 in' 
1978- and DM 540 at the end at. 
1979, he said. The further rise, 
of 20_ per cent in toe,' first dkys. 
of 1980 had already added ‘ 
DM 400m to the industry’s costs. / 
Some 80; per cent ; of the :West' 
German chemical industry’s 
products are either directly or 
indirectly derived -from oil-based 
raw materials; -There:. was no; 
sensible alternative, either conir 
mercially- or technically, : to 
these feedstocks* said .Dr.. 
Wamsler. -• ; 

'Last'', year; toe ; chemicals-, 
industry used 2£m tonnes of oil' 


products,- 16 .-per cent dfi total 
West German consumption, and, 
of this. 37m tonnes were used 
as feedstocks . • :-'/ > . 7 7 
' Investment m .toe chemicals 
Jndnstzy,j_whicfr accounts for 
about 14per cahtoftotalinvest- 
ment ; inmaftirfacfoting industry 
in West Germany, amounted to 
some BSEi fibn (£1.5bn) last 
year,, a rise of 7,5 per cent over 
1978.A amilar inyertment tevel 
is expected: this. year. 

The main foreign market for 
West German chemicals last 
y e«&: wasFi-ance. followed by 
the Netherlands and Italy. The 
Netherlands -is -also', the- oajor 
■chemicals ‘ ' exporter' ;-td r toe 
Federal Republic. ‘-West Ger- 
: many’s : chemicals .exports, to 
other EEC . rountries. grew, by 
27.3 per cept In toe- first 11 
months of . last . year* while 
ex po r ts to toe U.S. grew by 8 
per centOmpoits from toe U.S 
riise by 1&2 per. cent), to Jaj 
by 2&£ per cent and to.the.T 
blob by 15.7 per cent - 



Vehicle makers 



i '-■* 



BY ROGER BOYES IN BONN 


THE. FIVE-YEAR boom in the 
West German motor industry has 
come to an end and 1980. looks 
set to be a difficult year for 
manufacturers. This much is 
dear from toe iatert. vehicle 
registration figures ana a de- 
tailed forecast issued yesterday 
by toe influential IFO economic 
research institute. 


At first sight toe rgistration 
figures for 1979 seem to indicate 
that domestic demand for 
vehicles is still high. Over 2.9m 
v dairies were registered, just 
short of the record 1978 figure. 
But closer examination shows 
that the main surgeoccurred be- 
tween February and May. In 
the - second half .registrations 
dropped dramatically and the 
December figure was the worst, 
since 1974. ■ ' \ 


This bears out IFO’s conclu- 
sion that toe motor sector is 
cooling off rapidly, because of 
the steep increases in vehicle 
and petrol prices and generally' 
slower economic growth. 

A Commerzbank report this 
week also showed that private 
households in Wert; Germany 
paid out an additional DM lObn " 


•“New cars bound, for the 
road — by tr ain. 


(£2JjbhV ' to cope with higher:, 
pertbl and heating oil^ costs, a . 
factor which dearly -bites into 
disposable income and. has a- 
dampen mg effect -on .new car 
purchases.' 'v/_v~ 
Meanwhile,', there . are sighs- 
that both- the public sector -and: 
private coinpanies-mayberelac- / 
tant iii the coming year to invest 
in large scale commercial . 
vehicle purchases. 

Strong domestic demand has 
been the buoying force in toe 
West German . motor - boom 
especially over the past three 
years when the strength of toe 
Deutsche Mark . against the ether 
main, currencies ' fias- created 
special problems for' exports. 
Production- costs are high;, (in 
1978,. DM- 24-44 per man . hour, - 
compared - to ‘DM 9.54 : per man 
hour in Britain) and some 
foreign competitors, especially 
the Japanese, are capturing 
larger slices of the domestic 
.market'.,-' , - 

IFO" ^expects that toere will 
be a switch towards/ public 
transport in .top coming year, 
partly because of factors such 
as increased school traffic and 
partly because of the high costs 
of individual short-distance 
travel by private car. This could 
benefit domestic' demand for 


.buses* which has, been marking 
time somewbaf (new - registra- 
tion&for buses rose by only 1.6 
per cent).; i • ... /' ' 

While some West German car 
plants 'are already bn Bbort-time 
working^; , production figures 
hav$ pointed^ towards a drop ' in 
domestic demand, for some- time 
Jut . .the , .trend . ... not im- 

mediately reflected. In registra- 
tion figures mainly -because of 
well-padded order- books. Now 
IFO predicts that imw . registra- 
tions will fall by U per cent 
tills year to 23m. 

Nor _dpes_au analysis: of West 
Gentian 'Traffic usage in 1980 
.tfvec any- .hope .to motor manu* 
faettuex&'/TFO shows that the 
main: form of transport to 
benefit from: toe 'economic up- 
swing in 1979 was the railway 
system, at the expense nt road 
transport and toe inland water- 
ways. : 

To some degree this reflects 
conscious -derisions - made by 
the Bonn GoyermnehL A move 
to import more crude" oil rather 
than oil products, for example, 
bit the - staple cargo of toe 
domestic w a t erway s. . The boom 
in toe steel and chemical indus- 
tries and increased coalproduo- 
tfon, however; - boosted: -railway 
freight traffic, _ ..1 


Paul Betts in Rome looks at Italy’s 10-year energy programme 



a brake on power from oil 




ITALY HAS drawn up a 10-year 
energy plan aimed at svarantee- 
ing sufficient electricity sup- 
plies through the construction 
of a series of nuclear, hydro- 
electric, thermal, turbogas and 
geothermal plants, and averting 
the threat of a major energy 
black-out towards toe end of 
toe 1980s. 


-If approved the programme 
will enable the state electricity 
utility, Enel, nearly to double 
its ■■ present annual electricity 
capacity of 40,000 SffWe to 
75.000 MWe in 1990. 


the latest nuclear programme. 
During the past decade, 
attempts by successive. Govern- 
ments to introduce a series of. 
nuclear plans have-been blocked ’ 
repeatedly. * ' 

However, despite a threatened . 
national -referendum on the 
issue -by the small -Radical party 
and calls for further consulta- .. 
lions by . the . left-wing parties 
and unions, toe Government' 
appears intent to press ahead. 

Sig.' Antonio Bjsaglia, toe 
Industry Minister, warned that 


In th& longer tenn. :Italy was 
forced to seek a wider diversi- 
fication - of . primary energy 
sources, Sig. Bisaglia said. At 
the end of last year* fim ,KwH 
had had to be imported to cover 
domestic energy - demand at a 
time when energy consumption 
was rising by more' than 5 per 
cent a year. - 
With hydroelectric and geo- 
thermal primaiy .sources nearly 
fully exploited, Italy bad to turn 
to coal and nuclear power, he 
said. In the case of coal, Enel’s 


During the first five years, 
Enel- would invest L20,600bn 
(£llbn> in five new twin- 
reactor nuclear power stations 
with an overall capacity of 
10,000 MWe, a series of coal- 
fired stations with a total capa- 
city of 13.500 MWe, hydro- 
electric plants of 1,800 MWe, 
turbogas stations of 1,130 MWe 
and geothermal plants of 100 
JtfWe. 

The main target, coupled with' 
substitution of coal "for fuel oil 
In other thermoelectric plants,- 
is to reduce the proportion of 
oil converted into electricity 
from . about 70 per cent of all 
primary sources last year to 42 
per cent In 1990. 

The Government has already 
approved by decree law ' the 
immediate construction of three 
new coal-fired plants consisting 
of four 660 MWe groups each, 
to be sited at Taranto -and Gioia 
Tauro in the south and at Pavia 
in toe north. 

At a major three day con- 
ference on nuclear safety in 
Venice at ' toe weekend, the 
Government made a determined 
effort to get round toe highly 
vocal, anti-nuclear lobbies and 
win consensus for the nuclear 
part of Enel’s ten-year pro- 
gramme. 

' But the main political parties 
and toe unions remain split over 


The country has been handicapped by a seemingly 
endless capacity for arguing about nuclear energy 
without doing anything about it But government 
officials warn that & the long-term energy 
programme does not take shape, Italy will fall 
further behind its European partners. 


Italy could no longer afford a 
day-to-day. approach towards 
long term energy problems: “It 
is not a question of drawing up . 
plans. “ We have plenty of 
those. It i& now a question -of. 
finally implementing . .the 
nuclear programme,” he said. 

Italy appears to have resolved 
its immediate energy problems 
by reducing its estimated 25m 
tonnes shortfall in oil supplies ' 
this year to' about 8m tonnes. 
This follows the Government’s-, 
recent decision to ease price 
control on oil products to enable 
the country to compete properly 
for supplies of crude. 

Sig. Bisaglia indicated at 
Venice that since these 
measures had been introduced, 
the main international oil com- 
panies were returning to the 
Italian market. Overall oil con- 
sumption this year was esti- 
mated at 103.5m tonnes and 
some 95.5m tonnes of supplies 
were guaranteed. 


annual coal consumption is ex- 
pected to increase from 600,000 
tonnes to 5m tonnes over the 
next five years. ' 

As for nuclear energy, toe 
Government 'is" proposing to 
build five twin reactor plants 
with an .-overall capacity; of ; 
2,000 , MWe TO ' be built in 
Piedmont* : M-ombardy, . . Friuli- 
Vene^,_; '<^pjia,..MolIse and 
Apriiia. „ /' 

Italy, currently; has three 
-small aisciear plants built in toe : 
1960s with a total capacity of - 


barely, .000 - MWe.’ ' „ „-A second 
. generatibn. plant at -Caor^o. near.; 


JKfflm, wfto *a - capacity of ■ 850 ; 
MWe has hart" serious start-up 
difficulties end has nbfyet fuse- 
tioned at full capacity: " 

The only real accomplishment . 
so far has been the start of 
construction work on Enel's • 
twin boiling water reactor plant 
at Montalto di Castro, north of 
Home, which is to have a total . 

n nnn IfWa. • 


■ If . .toe -five :.new : nuclear 
. stations are given toe-go-ahead," 
Italy will be: able to increase Its 
overall nuclear ^capacity Ln . the 
1980s to 13,450 inwe. 

The. Government has also- 
also 'pressed -Italy’s two. major 
nuclear . suppliers— the state- 
1 owned, Finmeccanica group .and- 
the .Turn-based .Fiat Conglo- 
merate— to rationalise and co- 
erdinatr their production activi- 
ties by the end of Marcb fortoe 
construction of .toe new nuclear 
plants.- ."--J? 

At present,- toe Flnineccaiflca J 
nuclear subsidiaries— Ansaldo 

and Breda . Ternjomeccanica - 

have a General 1 Electric BWR ] 
licence, while Fiat has a licence 
for- a Westinghouse^pressurised 
water, reactor, ..The "Westing- 
house manufacturing licence' Is 
shared ..by. . Breda and Fiat 
following an earlier reorganisa- 
tion of toe indusfry two years 
ago ; 

Although- both the Caorso and 
Montalto.. di Castro plan to are 
based on toe General Electric 
d^ign. toe .Government appears 
to favour the Westinghouse 
system for toe five- new. plants. * 

Negotiations . .are well 
advanced • between ; • Fiat • and 
Finmeccanica to set hjp a -Joint 

company to . buiid toe ■ hew 
nuclear .plants. . Tht company- 
is rexpected. to be donteoUetfihy 
“Finmeccanica,' ■ whose: . manufao* 
to ring activifes in nuclear sector 
are substantially : larger than 
Fiat's.- " y 

•j ^niorltalian industry 
offiei^, faswevCTv^p'Tlot. expect 
negetistimto- to be' com^leterf- 
until itie' cpirrpanies were' satis-’ 
fied /that'., Italy "Yte 8 M really 
serious " in ito: .thtention to. go 
ahead with.-. ijsUang -overdue 
nudear programme./ 

:-:,Dl the "past J toe.^c<mnhy’ has 
haBcappefl- V anapparert 
endless .capacity for -. .arguing, 
about nudear. energy, without 
doing anything about it. 


Sakharov 


to 


By David Setter in Mwcaw 


IN HIS first statement "from 
exile. Dr. Andrei Bakharoy fr toe 
Nobel Peace Prire-winner, 
yesterday denounced his banish- 
-ment as azr attempt bytoe^Soviet 
authorities to “free toeir bands” ' 
for. ~ internal - repression/, and 
forei^i adventures. . / 

. Dr. . Sakharov, rejected -the 
statement by - Soviet, represent- 
atives tharhe faces. no criminal 
prosecutida. He saidthatfiehad 
no-desire to live in /a" -^golden , 
.rege ” ;and was ready /to stand 
; trial before an “ bpen and.public 
court " to .answer any. charges/ 
against him. ' '. V/;* . ' 

‘ In bis statement,/ wbirii 'was 
brought to Moscow yesterday by 
his wife,, Yelena BoHner, Dr. 
Sakharov 'also deseriB^dL'- the., 
extraordinary ; condition^ of. bis 
exjlei .which appear to bavemo 
precedent in the post-Stafin enL 
/' '.Although the Sakharirps ^ found 
a fully .furnished flat -iiwritihi. 
them-, last. Tuesday when toey 
arrived in Gorky, Df/ S^&arov^ 
place-:. of exile. Dir. SaktotroVhis 
been - forbidden to see or coxn- 
municate with, .ahy/i-fpr^gner 
including , his* ste pchfldrdn = Mid 
grandchildren whd now tiYd in 
the UiS. The rigjit tocomtotou- 
eate^ wtth- relatives iabroad is 
granted eVeq w-priaorierfc- 

^Residents of -Gor^wito’.’came 
te ; the Sakhsrov fiaf.after the ; 
address.;',' was" . . by 

foreign-, /'radio, -statimipv 
seized :nn leaving and'^sen to 
toelotal- ptdicd^stertc^/wMeh' 
.is /directly - acr(^-?ibe7-rireet. 
There Jhey ; ' were ^-'threateSed ' 
with.. loss„- pf ^TheiSi ^ob&./and 
warned / / not / -the 

Sakharovs- agiLfe. vi l- , 
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OVERSEAS NEWS 


more loans from 


BY TONY WALKER IN -PEKING 

NEGOTIATIONS WITH foreign 
banks for another series of 
loans ‘are well * under way, : 
•according '-to- Mr. Bu Ming, i 
president of the : Bank ofrChina. . 
■.•Mr. Bu said tbe loans were < 
short to medium term, including ‘ 
buyers’ credit and development 
- loans.- -• - — - — i 
The bank prudent gave no i 
details of "the" -amounts. ’being 
sought or China’s . existing loan ] 
commitments. Bat he said the i 
amount .of loans made and i 
repaid last year was a record. 

The Bank of China had lent i 
money for projects which would J 
bring a quick return, he said. ( 
They included, light industries 2 
and textiles, and maritime 
transport Funds had also been * 
released for developing energy c 
resources. ■ 

China has not provided full * 
details of its overseas loan com* 1 
znitmeuts. However, Chin a is 
estimated to have negotiated i 
loans worth more than $30bn. ’ 

-These include $25bn in 
medium to long-term loans from < 
the U.S., Australia and some 
European 'countries, and $6bn 3 
in short-term loans from Japan. , 
The authorities are also try- i 
log to stop a black market trade 


in foreign currency, particu- 
larly m Canton, and have pro- 
hibited the circulation of 
foreign currency within China- 
. An order issued at the week- 
end prohibits foreign currency 
being taken by businesses, ex- 
cept those shops approved by 
the - authorities in- hotels which 
serve exclusively foreign guests. 

AP adds from Tokyo: China 
bas put into operation an' oil 
field producing 5m tons a year 
(100,000 barrels a day) and I 
l.Tbn cubic metres of gas a year 
& the north-eastern province of. 
Liaoning, according to' the 
official Xinhua news ' agency 
yesterday. 

. The Liabhe field cover a large 
area of Bohei Bay, and 1 has 
eight oil producing areas with 
1JBGQ wells and 160 stations for 
gathering transporting and 
measuring oil and gas. 

The crude contains mostly 
light oil. and is low in sulphur, 
the agency said.> Construction of 
the oil field began in 1970, birt 
was interr u pted by a 1975 earth- 
quake. 

The Peking Government an- 
nounced last month that crude 
oil production rose by 1.9 per- 
cent in 1980 to 106.1m tons 
China bond talks, Page 23 


Deng protege may take 
top position in party 


BY OUR PEKING CORRESPONDENT 


MR. ZHAO ZTYANG, a protege 
of Mr. Deng Xiaoping, the' Vice 
Premier, is to be promoted to 
a top party position. 

Mr. Zhao, -first party secretary 
of Sichuan province; is said to 
be on the verge of appointment 
as one .of several new vice- 
premiers. There is even specu- 
lation he may be appointed a 
senior wee-premier in a general 
shake-up of the leadership. 

Hr. Zhao was elected a mem- 
ber of the Politburo in 1977. 
Appointment as a vice-premier 
in a reconstituted leadership 
would mark a solid rise through 
party ranks for Mr. Zhao who 
is -in his early sixties. It would 
also add another supporter of 
Mr. Deng to China's top leader- 
ship. Like Mr. Deng, Mr. -Zhao 
was purged during the cultural 
revolution. 


Mr. Zhao was appointed first 
party secretary of . Sichuan in 
1975, and is said to .have 
brought stability and economic 
prosperity to the troubled pro- 
vince, now regarded as a model 
of economic development. 

The Sichuan party secretary 
is regarded as one of the bright 
“ young" men of the Chinese 
Communist Party. . . 

Mr. Zhao’s election as vice- 
premier, expected to be con- 
firmed at a national party con- 
gress later this year, would put 
him in a position to succeed the 
76-year -old Mr. Deng, who is 
-said to have been hinting that 
he may retire in the next two 
or three years. 

Western analysts see Mr. 
Zhao’s promotion <as a further 
indication- that the moderates 
are strengthening .their position. 


Namibia 
talks 
expected 
to resume 

By Quentin Reel fn Johannesburg 

MORE TALKS between South 
Africa and the UN aimed at a 
peaceful settlement of the 
guerrilla war in Namibia 
(South West Africa) are 

■ expected to take-place in. Cape 
Town on February 23. 

Reports in Windhoek, the 
Namibian capital, said the 
UN delegation would be led 

' by Mr. Brian Urquhart and 
Mr. Abdulrahfm Farah, both 
assistant secretaries-general 
of the UN, and Mr. Martti 
Ahtisaari, the special UN 
representative for- Namibia. 

The meeting would follow a 
visit to Namibia and to .the 
neighbouring states of Angola, 
Zambia and Botswana by a 
UN military mission headed 
by Gen. Prem Chand, the 
commander of the proposed 
UN peacekeeping force is the 
territory. 

The top-level UN mission is 
aimed at breaking the stale- 
mate in the Western-initiated 1 
negotiations for a Namibian I 
settlement, bogged down over 
the issue of a demilitarised 
zone along the border with 
Angola. 

Gen: Chand’s mission will be to 
discuss technical details of the , 
zone with the South African i 
military command in Wind- ' 
hoek before the Cape Town 
talks. 

The South African Government 
has argued that the demili- 
tarised zone proposal is not 
an adequate alternative to 
monitoring SWAPO guerrilla 
bases in Angola and Zambia. 

There was no official confirma- 
tion of the talka in Cape 
■Town yesterday, but a 
Windhoek hotel confirmed 
that a booking for Gen. Chand 
and nine members of his staff 
had been made from February 
10-12. 

• The Johannesburg stock 
market fell yesterday, in what 
brokers said was largely an 
international response to the 
guerrilla raid .on a Pretoria 
bank last week, in which five 
people- died. Just before the 
close, 40 gold. Glares had 
fallen from their Friday 
levels, and only three were 
up- 

Comment on the raid in the 
South African Press has 
generally praised the tough; 
action of the " police 


Iran cancels licences of U.S. banks 


BY SIMON HENDERSON IN TEHRAN 


THE IRANIAN Central Bank 
has notified all U.S. banks 
operating in Iran, Yelling them 
their licences have been 
cancelled. 

The . move reduces to a 
minimal amount U.S. economic 
relations with Iran. The banks 
— all only representative offices 
— had evacuated their U.S. 
staff when the Embassy hostage 
crisis began in November, and 
since then have been handling 
• only letters of. credit, apart 
I from recovering. previous 
debts. Trading of UX com- 
panies has already been 
reduced to almost nothing 
‘because of political feeling in 
the U.S. and President Jimmy 
Gaiter’s freezing of Iranian 
assets. 

The decision, coinciding with 


the election as President of 

Mr. Abol Hassan Bani-Sadr, the 
Finance Minister, can be seen 
as part of his independent 
nationalist policy to cut links 
with the U.S. completely. Mr. 
Alireza Nowbari, the governor 
of the Central Bank, is a dose 
friend of Mr. Rani-Sadr. 

The banks affected include 
Bank iff America, Chase Man- 
hattan, Chemical Bank, Citi- 
bank, First National Bank of 
Boston, Irving Trust Company, 
Manufacturers Hanover Trust, 
Marine Midland and Philadel- 
phia National Bank. Their 
departure from Iran strength- 
ens the position of the Euro- 
pean and Japanese banks there, 
most of which have kept open 
their Tehran offices in the 
charge of Iranian nationals. 


ZANU detainees go 
back to Rhodesia 

BY BRIDGET BLOOM AND MARK WEBSTER IN SALISBURY 


Further policy initiatives by 
Mr. Bani-Sadr may take some 
time. He does ‘not formally 
become President until after 
elections for a General 
Assembly some time in the 
next six weeks. 

He bas already fallen foul 
of the Moslem students loyal 
to Ayatollah Khomeini who 
hold the 50 U.S. diplomats 
hostage In their Embassy. In 
a gesture seen as bringing a 
small ray of hope for a resolu- 
tion of the crisis which, despite 
his knti-Americanism, he is 
seen as wanting solved, Mr. 
Bani-Sadr criticised the students 

in a television interview on 

Sunday night. He attacked their 
condemnation of Iran’s partici- 
pation at this week’s Islamic 
Foreign Ministers' conference 


Tunisia raid 
blamed 


In Islamabad. He said if Iran 
has two governments, one the 
students and the other the 
Revolutionary Council, then 
this condition is unacceptable. 

But the students yesterday 
said that, although they recog- 
nised the popular support which 
bad given Mr. Bani-Sadr victory, 
they still reserved the right to 
say what they wanted. 

Iran's 79-year-old leader. 
Ayatollah Khomeini, is now 
recovering from his heart com- 
plaint, and was able yesterday 
to leave his bed and meet photo- 
graphers. 

On domestic policy, wbile 
admitting some measures would 
bave to wait until an assembly 
was set up, Mr. Bani-Sadr said 
on Sunday his priorities would 
be measures to deal with high 


prices, to give land to farmers, 
and reduce unemployment 

Renter adds from Tehran: Mr. 
Bani-Sadr won a massive 75-7 
per cent of the vote in Iran’s 
first presidential election last 
Friday, according to official final 
results published by the Interior 
Ministry yesterday. 

However, the turnout was 
much lower than had been pre- 
dicted. 

The figures showed Mr. Bani- 
Sadr had won 10.709,330 votes, 
out of a total poll of 14,146,632. 

The turnout was roughly 2m 
down from last month's referen- 
dum on the Islamic constitution, 
about 64 per cent of the total. 

Mr. Bani-Sadr's main rival. 
Admiral Ahmad Madam, won 
2.24,54 votes, or about 14.6 per 
cent of the poll. 


Soviets seek closer 


on migrants links with Syria 


SOME 62 Rhodesian black 
nationalists who had been de- 
tained in Mozambique returned 
to Salisbury yesterday afternoon 
in an RAF Hercules aircraft of 
the Commonwealth monitoring 
force. They were met at the 
airport by representatives of 
several nationalist parties, most 
of them apparently supporters 
of Bishop Muzorewa’s United 
African; National Council. 

The detainees bad been held 
in Mozambique by Mr. Robert 
Mugabe's ZANU-PF — and three 
of those flown in were members 
of the central committee of Mr. 
Mugabe's party. They were Mr. 
Rugare Gumbo (formerly Direc- 
tor of Information). Mr. Henry 
Hamadziripi and Mr. Mukndzi 
Mudzi. All three men have been 
nominated as candidates for the 
general election next month for 
the Karanga-based Zimbabwe 
National Front (ZNF). 

The 62 detainees included two 
women. Seven detainees stayed 
behind in Mozambique and two 
are flying -directly to London. 

It is thougbt that the majority 
of the detainees were members 
of ZIPA (Zimbabwe People's 
Army) — the so-called Third 
Force established in 1974-75 on 
the suggestion of President 
Nyerere of Tanzania and owing 
allegiance to neither Mr. 
Mugabe's forces nor Mr. 
Nkpmo’s ZTPRA army. 

■ They were detained because 
/they disagreed with the ZANLA 



Bishop Abel Mnzorewa 


leadership in 1976 at the time 
of the Geneva constitutional 
conference. 

All the former detainees are 
to be allowed to contest the 
elections, even though the legal 
time limit for registration has 
expired. 

Lord Soames, the Governor, 
will tomorrow publish an i 
ordinance making it possible 
for former detainees to stand 
for parliament under the aegis 
of any of the existing nine 
political parties. They will not, 
however, be able to form new 
parties. . " 


By Our Foreign Staff 

TUNISIAN Interior Ministry 
officials yesterday said that 
the raiders who attacked the 
town of Gafsa in the middle 
of the country, nearly 200 
miles south-west of the 
capital, Tunis, were Tunisian 
migrant workers living in 
Libya. 

The attack took place early 
on Sunday, the second 
anniversary of bloody riots 
during a general strike whieh 
represented a major struggle 
in Tunisia's political leader- 
ship. The official Tunisian 
news agency, TAP, said the 
raiders had crossed the border 
from Algeria to carry out the 
attack. About 20 people were 
killed. 

Mr. Amor Fezzani, Tunisia's 
Ambassador to Libya, was 
summoned to the Algerian 
foreign Ministry after TAP's 
reference to the border cross- 
ing. 

Libya has been known for 
some time to have been 
involved in Tunisia’s internal 
affairs. 

• In Morocco, more than 100 
Polisario guerrillas were 
killed in an attack on the 
south-east town of Akka last 
Friday, officials claimed 
yesterday in Rabat 

Nine Moroccan troops were 
billed and 23 wounded daring 
the battle. Some 14 civilians 
were reported killed and 14 
others wounded. 


BY IHSAN HIJAZ1 IN BEIRUT 

THE SOVIET UNION has in- 
formed Syria it intends to play 
a bigger role in supporting hard- 
line Arab countries and the 
Palestine Liberation Organisa- 
tion in opposing the Middle East 
peace settlement 

Arab diplomats said this was 
the substance of a message con- 
veyed by Mr. Andrei Gromyko, 
the Soviet Foreign Minister, to 
Syrian leaders during his cur- 
rent visit to Damascus. 

Mr. Gromyko, who began a 
three-day visit on Sunday, has 
met his Syrian counterpart Mr. 
Abdel Halim Khaddam. and is 
to meet President Hafez Assad, 
and PLO chairman Mr. Yasir 
Arafat during his stay. 

The Soviet Foreign Minister 
emphasised in a speech on Sun- 
day that his country will help 
Syria and the Palestinians by 
every possible means to end 
Israeli occupation of Arab terri- 
tory and in recovering Palesti- 
nian rights. 

He said Syrian-Soviet rela- 
tions and co-operation will be 
raised to a higher level, but did 
not elaborate. 

King Khaled of Saudi Arabia 
was unsuccessful in efforts to 
persuade - Syria to attend the 
Islamic conference in Islamabad 
when he and President Asead 
held two days of talks in Riyadh 
over the weekend. 

Outside Marxist South 
Yemen, Syria is emerging as the 
Soviet Union’s main ally in the 


Arab World, but observers have 
discounted the possibility of 
Syria concluding a treaty of 
friendship and co-operation 
with the USSR. President Assad 
has thus far steered clear of 
such treaties. 

Reuter adds from Jerusalem: 
Mr. Menachem Begin, Prime 
Minister of Israel, said his 
country did not intend to attack 
Syria, despite reports of a grow- 
ing Syrian presence in Lebanon. 

“ Israel never intended to 
attack Syria, nor bas it con- 
sidered launching an offensive 
against Syria,” Mr. Begin said 
yesterdaj r . 

In Mogadishu, capital of 
Somalia. Western diplomats 
said U.S. military technicians 
have closely examined air and 
naval facilities in Kenya, 
Somalia and Oman which might 
be used as a speedy counter to 
any Soviet threat in the 
strategic Horn of Africa region. 

The facilities which came 
under scrutiny were at Kenya's 
main port of Mombasa, the 
Somali port of Berbers and 
Oman's Hasira Island. 

.The study was a follow-up to 
a visit to the three countries 
last month by officials from, the 
U.S. State and Defence Depart- 
ments. 

The diplomats said the.’ 
technical teams would advise 
their government on what they 
felt needed to be done to adapt 
the facilities now available. 
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In the field of public announce m e n t s , 
conferences and audio entertainment, too 
many organisations are muffling them- 
selves With inadequate, old fashioned 
pubEc address equipment and systems. * 
Itfe a problem we've worked on for 
thousands of companies. Wtth results that 
‘ have revitalised their efficiency 

By providing facilities for staff paging 
functional music and time signals, we've 
improved management/staff relations. 
Creating a happier more productive 
environment 

$ Away from the factory flooi; 

j! we’ve improved communication 

■i at conferences. No matter how 
j bad the acoustics, our sound 

* reinforcement skills ensure 

perfect intelli^bffitY at any 
i point in the room. 

Even in areas with 
such acoustic problems 
; as transport terminals* 

! ■ cathedrals, warehouses 
and concert halls, we 
make certain that every 
sound is heard dearly and without effort 
The equipment we use is Philips. 

As any sound en^neer will tell you, its the 
most advanced in Europe 

But what matters just as much is the 

•] way that equipment is used Arid you 

:! worit find a company with better systems 

capabflity than Pye Business 
I Communications. 

] Wherever you’re situated, well make 

sure you have the right address. Just as . 
j we've done for Butfins, Var rxhafl Motors, 

jjj British Airways, John Player & Sons, 

* : H Westminster Abbey and the Glasgow Gty 

; j CoundL 

And youH find that we’re much more 
■■I than just a sound company 

Our experience goesbadr heady 
30 years. Improving efficiency in business 
JaSSSfi' communications, process control and 


security systems. Using advanced systems 
engineering, installation and maintenance 
s kills 

But now our business is meeting the 
needs of the office ofthe future 

And no other companyis as well 
equipped to do so. With innovations in 
communications, telephony and .energy 
management we're laying the foundations 
of tomorrow's integrated information 
systems 

All of which has made us the fastest 
growing organisation within the Philips UK 
group-Tb feid out more about what wefll do 
for you, complete the 
coupon today 
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] Please send me more information on fn 1 
j Pubfic Address Systems. 1 
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I Jiff QcrrftNB!! Road,CarrtxrigeC51 3HE 
mi/ Tel :Q223 45B1 Telex 81547 
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Bring you face to face with the future. 
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Turkey moves to repay 


$1.9bn suppliers’ credit 


BY MET1N MUNIR IN ANKARA 


THE TURKISH Government has 
announced details of a pro- 
gramme to tackle nearly S1.9bn 
of arrears on unguaranteed 
suppliers' credits. These arrears 
have risen on nearly 100,000 
exports to Turkey on the basis 
of cash against goods or cash 
against documents. 

Some of the arrears have 
been outstanding for more than 
three years, but Turkey could 
not settle them because of its 
foreign exchange crisis. Arrears 
to suppliers who had taken out 
cover with their national export 
insurance agencies have been 
restructured under two agree- 
ments reached with the Organi- 
sation .for Economic Co-opera- 
tion and Development With 
steps now being taken to handle 
S300m of third party liability 
claims. the unguaranteed 
arrears remained the last major 
category of Turkish debt to be 
tackled. 

Mr. Suleyman Demirel, the 
Turkish Prime Minister, yester- 
day said that claimants in- 
volved in 98.000 transactions 
would benefit from the pro- 
gramme. 

“It is a matter of honour" for 
Turkey to liquidate this debt, 
he said. 

He is offering two options, 
which in an earlier, slightly 
more generous form, have 
already received the indirect 
blessing of the foreign hanking 
community which assisted 
Turkey in drawing up its re- 
structuring programme. 


The first option is for 
creditors to elect to take pay- 
ment of the outstanding 
obligation in Turkish liras. The 
liras could be used for touristic 
trips to Turkey, investment in 
tourism and chartering Turkish 
vessels. Creditors can also use 
the Turkish liras to buy into 
Turkish companies, make new 
investments or open credits to 
their local importers. 

Repayment in liras for sums 
under 310,000 will be made in 
three equal two-monthly instal- 
ments. Sums over this will be 
settled in 12 equal two-monthly 
instalments. 

The second option is for 
creditors to take payment in 
foreign currency. 

Repayment, however, will be 
over 10 years with the first 
instalment being paid in 54 
months. Payment will be every 
six months, the first eight instal- 
ments each being of 7.5 per cent 
of the debt and the remainder 
of 10 per cent each. Payment 
will be made in U.S. dollars only 
and the interest rate will be “no 
more than 7 per cent" Com- 
panies involved will have to 
make a choice by the end of 
April, 1980, and are free to 
choose different options for 
each of their outstanding claims. 

Repayment in foreign 
currency will be made by 
Turkish banks. Banks are to ask 
suppliers who opt for payment 
in foreign currency to provide 
documentation proving that 


they have cot been paid. This 
is because the Government 
believes that some of the out- 
standing $1.9bn debt has been 
settled under the counter by- 
Turkish importers with blade 
market foreign currency. 
According to some estimates, as 
much as $l.lbn have been 
settled in this way. 

If the programme is success- 
ful, it will remove a major 
grievance -among Turkey’s 
suppliers and one which has 
been detrimental to the 
country’s credit-worthiness. 

Our foreign staff adds: A 
similar programme for the 
Unguaranteed suppliers’ credits 
was attached to the agreement 
for the $407m * loan with a 
syndicate of hanks last July. 
That foresaw foreign currency- 
repayments to start after three 
years and be completed in 
seven, compared with the 54- 
month grace period and 10-year 
term outlined in .the present 
programme. 

A further difference is that 
repayment is .to be in U.S. 
dollars instead of the original 
currency. of the transaction, as 
had been proposed in July. 
Suppliers say they are relieved 
to see some action in (this field, 
but add that before reacting, 
they wish to know whether their 
claims will he negotiable and 
what exchange rates will be 
used. 


India and France sign pacts 


BY K. K. SHARMA IN NEW DELHI 


AGREEMENTS in seven key 
areas were signed between India 
and France yesterday at the 
end of President Giscard 
d’Estaiug's talks here with Mrs. 
Indira Gandhi. These place 
France among the major coun- 
tries helping in India's in- 
dustrialisation. 

The most important of the 
agreements are those on 
alumina and coal. On the first, 
France will help to establish a 
700.000-tonne alumina plant in 
Orissa State, where the recent 
hamate finds along the eastern 
coast will be mined and pro- 
cessed for use in France, 

On the second. France will 
help India to improve coal 


mining technology to increase 
production and also import 
substantial quantities. India - 
will thus partly replace France's 
traditional suppliers of coal. 

Other agreements relate to 
chemicals and fertilisers in- 
dustries and transfer of tech- 
nology while talks have been 
held on oil exploration. A 
protocol on this is expected to 
be signed in due course. Talks 
were also held on a shore-based 
steel plant but no agreement 
has been reached. 

According to M. Jean 
Francois-Poncet, French Mini- 
ster of Foreign Affairs, no talks 
were held on nuclear energy or 
defence. But he told reporters 


he did not rule out agreements 
in these fields. India and 
France already have an agree-, 
ment on nuclear energy, but 
this is limited in scope. 

President Giscard, who was 
the chief guest during India’s 
Republic Day celebrations on 
Saturday, is here on a week's 
state visit, the first by the head 
of state since Mrs. Gandhi 
became Prime Minister a fort- 
night ago. 

His visit was arranged by the 
previous Janata Government 
and the French President has 
been given an unusually warm 
welcome to signify the close 
relations between the two 
countries. 


Poland 
to import 
cars from 
Japan 


By Christopher Bobinski 
in Warsaw 


MOTOIMPEX, the new Polish 
foreign trade enterprise, is to 
import 1,250 - Japanese cars— 
Toyota Corollas and Toyo Kogyo 
Mazdas, This is the first time 
that Japanese cars have.beea 
imported into Poland on any 
significant scale. 


Motoimpex was. set up at the 
beginning of this year specific- 
ally to sell foreign, made cars, 
spare parts find accessories to 
Poles for hard currency. The 
company is headed by Mr. 
Andrzej Jaroszewiczi a rally 
driver and the son of the Prime 
Minister, Mr. Piotr Jaroszewicz. 


The 750 Toyota Corollas and 
500, .Mazdas. are. to go on sale 
nest month indeed at $5,000 
(£2512) and $4,500 (£1,991) 
respectively. Until now Western 
cars have been sold through the 
Pewez chain of hard currency 
stores with sales last year 
around the 500 mark. Private 
hard currency holdings in 
accounts at the Polish PKO 
Bank are now approaching 
$500m- 


Domestic passenger car pro- 
duction this year is planned to 
be around 550,000 units, mainly 
the Polish-made Fiat 126 and 
125 models. The need to maxi- 
mise hard currency exports 
means that deliveries to the 
home market in 1680 will be 
under 200,000 units and a sub- 
stantial proportion of these 
will be sold for hard currency. 
A 650 cc Polish 126 Fiat now 
costs $1,620 in Poland and a 
1,500 cc 125 Polish Fiat retails 
at $2,500. Soaring prices on 
the second hand car market 
reflect the hi gh domestic 
demand. 


• Czechoslovakia and the Soviet 
Union have signed a contract 
for deliveries of Soviet oil and 
oil products which was 
described as the biggest In the 
history of their trade relations, 
Reuter reports from Prague. 

The contract stipulated deli- 
veries of 19.2m tonnes of oil and 
oil products to Czechoslovakia 
for the current year at a cost of 
1 .12bn roubles . (£7® ,7m) , 
according to the Geteka News 
Agency. 

TOe Soviet Union covers 
about 90 per cent of Czechoslo- 
vakia’s oil consumption needs. 
The remainder has to be bought 
from Iraq, Libya and Algeria 
at world prices in bard 
currency. - 


Gulf states plan $8bn arms 



BY OUR FOREIGN STAFF 


THE COUNTRIES of the Gulf 
area are p lanning to replace 
the Cairo-based Arab Organ- 
isation for Industrialisation 
(AOI) with so $8hn arms 
industry in the next few 
months, the Kuwaiti dally al> 
Siyasa reported yesterday* 
The AOI was discovered last 
year because of Egypt’s 
peace treaty with Israel Its 
capital of $l~04bn was pot up 
by Saudi Arabia, Qatar and 
the United - Arab Emirates 
fUAE), but the manpower 
and military factories were to 
be provided by Egypt AI- 


Siyasa said that _tfce .new 
organisation would aim to 
produce French aUrage-3 jet 
fighters anti anti-aircraft 
Crotale missfle systems. 51- 
' Valery Giscard d^Estaing, the 
French President, is to discuss 
detmls of this' plan with Gulf 
leaders when he. visits the 
area in March. 


The desire to set up an 
arum industry in the- . Gulf 
has undoubtedly - been 
speeded up by the overthrow 
of the Shah and the Soviet 
invasion of Afghanistan. 


According to the newspaper 


report, Iraq,. most mili- 
tarily sophisticated power in 
the area, is wflling to ' take 
part Nevertheless, although 
finance is no problem, even 
Egypt, whleh of. the Arab 
countries . • has the ■ most . 
advanced arms industry, 
when the AOi wa s in exist*, 
ence was not* contemplating 
bonding tiie afirage-3, . or 
Crotale, but more to . start 
with the assembly of ' the 
Alpha-Jet advanced trainer 
and the British-made Swing- 
fire missiles. ’• 

If this new organisation ts 


to have any -eredlhffity. Its 
initial activities win have to 
he assembly iwA 
% Terry Dddsworth adds from 
parts: Befit Dassault and the 
French authorities refused to 
comment • on the reports 
yesterday.. The - Ministry of 
Defence said that it Was not 
official poHcy;to reveal detitiir 
of arsis- contracts. It was . 
entirely in the hands of the 
countries buying equipment 
from France to give out inform 1 
nation, it added • 


Electronic mail boom forecast 


BY GUY DE JONQUIERES 


WESTERN EUROPE and North 
America are on the threshold 
-of a major increase in the use 
of electronic mail systems. 
The systems are set to capture 
a growing share of the market 
traditionally served by letter 
mail, according to a new study. 

The study, by Mackintosh 
International and Communica- 
tions Studies and Planning, fore- 
casts that the volume of elec- 
tronic mail traffic in Western 
Europe will rise from less than 
600,000 items or messages a day 
in 1978 to almost ISbn in 1987. 

By then, electronic mail wm 
be carrying the equivalent .of 
5 per cent of conventional letter 
mail and 10 per cent of primary 
bnsiness-to-business mail, and 
its traffic volume will still be 
growing at an annual ' rate of 
27 per cent 

This growth Is expected to 
lead to a sharp rise in demand 


for terminals equipped to send 
and receive mail electronically. 
The study* forecasts that the 
total number of installed ter- 
minals, excluding telex and 
private wire printers, will rise 
to almost 800,000 by 1987 from 
less than. 40,000 in 1978. 

The annual value of terminal 
sales in Western Europe, not 
allowing for inflation, is likely 
to exceed Slba by 1987, or more 
than 12 times the level in 1978. 
By 19S2 it will already have 
reached $400m a year. 

Initially, the strongest 
demand will be for terminals 
capable of handling text only, 
and equipped to deal with 
enhanced telex and communica- 
ting word processing These are 
expected to account for 55 per 
cent of installed terminals in 
1987. 

But by then the study expects 
their growth to have been over- 


taken by that of combined text 
and -graphics terminals, v/hose 
introduction the authors believe 
mil be tike most dramatic inno- 
vation to take place .in elec- 
tronic mail technology during 
the 1980s. 

Broadly similar .trends are 
foreseen for North' America, 
though a less rapid growth in 
the number of installed termi- 
nals is expected in the US., 
where 200,000 were already in 
use in. 1978L More tbaxr l-lm 
are expected to be in operation 
by 1987, when the annual value 
of shipments will be about 
$1.6bn. 

Over the period, electronic 
mail traffic is forecast to rise to 
26.2m items a day in the U.S.. 
and Canada from 2.8m in 1978. 
By 2987 It will equal 5 per cent 
of conventional letter mail and 
20 per cent of primary business* 
1 0-business mail 


£10m UK aid loan to Zambia 


BY OUR FOREIGN STAFF 


BRITAIN HAS made available 
to the Zambian Government an 
aid loan worth £10m for agricul- 
tural’ development projects. The 
money will be spent on goods 
and services from Britain. 

An integrated rural develop- 
ment scheme, the first to be 
financed from this loam has 
been identified jn the north east 
of the country, and is likely to 
cost about £3m* The loan must 
be repaid over 25 years with a 
seven-year grace period. Interest 
has been set at 2 per cent. 

The £10m loan takes the total 
British -bilateral, aid to Zambia 


since 1976 to over £44 m, most 
of its programme aid for the 
purchase, of essential British 
imports, 

A second rural development 
programme — in Nepal — has 
recently been earmarked for 
British grant aid totalling £5.7m. 
It is intended to help more than 
500.000 of Nepal's poorest 
people, living in the remote Kosi 
Hills area in the east of the 
country. The programme in- 
volves improving land use, deve- 
loping cottage, industries, and 
extending power and water 
supplies. 


The area must first of all be 
opened up, and British contrac- 
tors are at present building _a 
road into the area, in a project 
costing £15.4m. 


• Our Rangoon Correspondent 
adds; Britain has agreed, to 
extend to Burma a £3.1m grant 
to help partly finance Burma’s 
fisheries development project - 


company 
wins S. African 


steel contract 


Firunebf Times Report«r — 

LOEWY ROBERTSON, a Davy 
company, -has -won an £18.7m 
order for a new turnkey stain- | 
less .-.i steel 7 plant for- the 
Southern Cross steel plant of 
Middelbizig Steel and Alloys; at 
Middelburg -in she Transvaal 
120 -miles north-east of Johannes- 
burg. \- ‘ v . 

This is. the biggest order ever 

won by Loewy Robertson and 

covers the design, supply, 'erec- 
tion dnd couunfasibning Vof a. 
major arid mill complex^ which 
is scheduled , to : commence 
operation in September 1981.. 

A large proportion of the 
mechanical equipment required 
will be made in South Africa 
under a manufacturing pro- 
gramme which will be organised 
by a team of I>oewy Robertson • 
engineers based in Johannes- 
burg. ' 


Mexican trade < 
gap widens: v 


Notes 'for the grant were ex- 
changed in Rangoon yesterday 
by Dr. Maung Shein, Burmese 
Planning and Finance Deputy 
Minister and Mr. C.L. Booth; 
British. Ambassador to Borina. . 


6jr William Cbbktt _ 

i» Mexico City 

MEXICO’S TRADE deficit in 
1979 at $5.3bh was 50 per rant 
larger titan in 1978, according 
to ' pretimihaiy figures pub- 
lished by the Planning Ministry. 

: The deficit, which is consider- 
ably" : higher than forecast, 
emphasises the awkward posi- 
tion in which Mexico now finds 
itself— the economy is expand- 
ing -very quickly with' imports . 
up by 44 per cent but <oll and 
more ’ particularly non-oil 
exports, cannot yet compensate 
for this import upsurge. 

Imports totalled SS.5bn and 
exports SILSbn. Oil exports at 
$S.7ba.wefe up 119 per cent on' 
1978. V-. 



To manage international finance 

for a company as diversified as Brazil's CAEMI, 




Vimctus f<}it3Z Afedfo cio.-Fin^c cif-CA^Tririfernationai S.A. 




Robert M. Londono, Vice President, Chemical Bank. 
Photographed attheshipplngterminal of CAEMI’ssubsidiary 
Mfaerajoes Brasileiras ReunEdasSA. 


His banker must be the same. 


In Brazil, CAEMI stands for Com- 
panhiaAuxiliardeEmpresasde 
Minerapao. In the rest of the world, it 
stands for a worldwide organization 
with financial interests in five major 
areas— mining and exploration , raw 
materialslbr the steel industry, char- 
tering, general commodities, and 
food products. - 

In a company that is diverse and 
far-flung. Finance Director Vrriicrus' .. 
Ferraz Machado must try to be every- . 
where at once attending the money 
needs of many subsidiaries in many ? 
currencies: Fortunately, he can turn' 
for help to a man who can put hlm-lriv . 


touch with the world . His Chemical ' 
banker, Bob Londono. 

Londono operates out of Chemi- 
cal Bank in NewYork, but with Chem- 
ical's physical presence around the ' 
globe, he can help Machado every- 
where CAEMI does business. In 
Brazil, Cherm'caf Bank services - : - 
CAEMI through its representative of- 
fices in Rio and Sao' Paulo. In Europe, 
Chemical finances CAEMFs opera- 
tions out of full-service branches in V 
London and Brussefe/And in New . ■ 
'fork, it assists with CAEM I’s increas-- 
ingly numerous joint yentures witfr * •- * 
major U.S. companies: : 


- Considering its worldwide : 
and international activities, CA 
a company that requires conslfl 
short- and medium-term financ 
add ition to that financing, Map 
will tell you that Londono givek. 

SrilTJPthlner aleo 


personal relatrohship rare eiioC 

any line of business, j* ' . ‘ ' : “<- 
V That 'swhatusoal|y happe 
when corporate officers getteg 


ueneutsrc 

the company-arid the barite-? 
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American news 


Jurek Martin and David Buchan in Washington assess President Carter’s new spending plans 


Deficit 



Defence boosted to counter Soviet threat 


defensive 

stance 


.THERE "WAS just a hint of 
defensiveness about President 
Jimmy Carter’s economic team 


as details of the federal budget 


'^THE Gulf and the Indian Ocean 
are ** about as distant from the 
U.S. ” as any spot on (he globe, 
Mr. Harold Brown, the Defence 
Secretary, said when he un- 
veiled the . country's defence 
budget — a budget . aimed at 
buttressing President Carter’s 
commitment to defend Western 
ofl interests there. 

Speedier air reinforcement, 
more ships, and greater ’’war 
readiness” figure high in the 
Administration’s latest $I58.7bn 
defence package. The budiget 


x__ nmr ^ " c “creases are Intended to keep 

StaJft « bay “ Europe 


ning -in -October, were unveiled 
at tiie weekend. Mr. James 
MacIntyre, the usual y anony- 
mous director, of tbe Office of 
Management ■ and- Budget, 
observed defiantly -feat “ this 
deficit is the price of honesty 
almost as though someone had 
accused him of cooking the 
books, while even Mr. .Charles 
Schultze, chairman of the 

- Council of Economic Advisers 

- and a. humorous man, noted 
£hat he was indeed paid to fore- 
cast the economy — “and was 
still paid even if he got it 
wrong. 

This ought not to be too sur* 
prisi n g: after all, a year ago the 


and elsewhere — and, the Penta- 
gon says, to ensure -both that 
“ our ability to come quickly to 
the aid of friends and allies 
around the globe will be clear 
and impressive,” and that the 
U-S. Navy remains “the most 
powerful on the seas." 

Defence is one of only two 
major sectors (energy is the 
other) where the Carter Admin- 
istration is proposing a budget 
increase, from 5l39.3bn in the 
current year to $158.7bn in the 
year starting October I, 1980. 

But this figure, a real 5.4 per 
cent increase after, inflation, 
funding for some big 



its increased boldness in using 
military, might for political ends. 

The Carter Administration 
had sought in 1977-79 to redress 
the imbalance in Europe — beef- 
ing up conventional forces, 
cajoling allies to spend 3 per 
cent more in real terms a year 
and to modernise tactical 
nuclear arms, while proceeding 
with new strategic weapons such 
as cruise missiles. Last year. 


of immediate conflict " with the 
Russians. This was why it was 
unnecessary at this stage to 
re-introduce the full-blown mili- 
tary draft — merely wise to 
register 18-28-year-olds, as Presi- 
dent Carter proposed last week, 
. to make any future call-up 
quicker. 

At the same time Congress is 
unlikely to move any slower 
than the Administration's pace. 
Last year It. lopped a mere 
$lbn off defence, and this year 
with opinion polls pointing to 
a majority popular desire for 
more arms spending, the legis- 
lature will probably give the 
Administration what it wants, 
or. as can happen, more. 

Of particular note in the new 
budget request are: 

• A 13 per cent spending 
increase on weapons research 
and development, to try to 
catch up with Soviet numerical 
advantage in arms with tech- 
nological superiority. Notable 
here is the mobile MX missile 
system — - the new strategic 
deterrent of the late 1980s — up 
from $832m this year to $1.57bn 
next. 


INDIVIDUAL WC0BETM(£S45J£ 

EXOSETAXES 8£ 

OTHER 42 


BORROWING 



DIRECT S&EFirRIQnMQnS 
fORMO(V821ALS43£ 

NET INTERESTS^ 

OTHSt FEDERAL 


OPERATIONS 9 : 


SOCIAL INSURANCE RECBPTS 30% 
CORPORATION INCOME TAXe>12j£ 

REVENUES 



ROTKMAL DEFENCE 2&/£ 

GRANTS TO STATES AND LOCALITIES 15% 

EXPENDITURES 


BUDGET FORECASTS 


covers _ 

... projects over several years. .As 
same team, except that Mr. -is always the case when military 
Miller has 7 since replaced Mr. expenditure is on the rise. 

BJumenthal at the Treasury, was actual outlays in the coming pressing problems outside tbe 
forecasting a 7.4 per cent fiscal year will be less— European theatre, 
increase in consumer prices in $142l7bn, a more modest real 
‘ increase of 3.3 per cent on 

defence spending this year. 

In fact, Mr. Brown stressed for an across-the-board defence 


• Continuance of all the other 
big programmes, particularly 
costly on the nuclear side. Pro- 


1979 

(actual) 

Sbn 


1980 

(esc.) 

Sbn 


1981 

(«*•> 

Sbn 


1982 

(est.). 

Sbn 


1982 

(«*•> 

Sbn 


that the -time had come to turn system will cost $9 00m (for the 


Receipts 

Outlays 


468 

494 


524 

564 


600 

616 


6*1 

686 


799 

774 


Surplus or deficit 


-28 


— 4D 


— 10 


+5 


+25 


A pressing domestic factor the 
Defence Secretary omitted to 


stan." But . inevitably It is the SALT 2 anus trealy. In 


■ 1979 (it tamed out to be 13.3 
per cent). 

Econ omic growth was also . - - 

, overestimated from fourth ™ P**®? 6 

; quarter 1978 to fourth quarter " J 

:1979 (it amounted to 0B per 
*cent) and. erring on the other 
side, unemployment of 6.2 per £• ' Gulf f 

cent (it is still under 6 per cent ***■ Carter made 

and barely moved all year). Just 
about every private' econ omist 

« s* x m grassssra „ 

noaoeawe to the while sector. 

Thus, even without tire vast had only been prudent to raise 
international economic uncer- -spending . in view of the con- 
tainties prevalent today, some turned Soviet military build-up 
. scepticism has to be attached • — the USSR now outspends the 
to the forecasts and targets laid U.S. by 30 per cent — and of 


missile) plus $l.2bn (for the 
submarine) next year. In this 
context, Mr. Brown said the 
Administration would abide by 


mention was the Senate demand the provisions of the still-unratl- 


viewed in the light of the Soviet 
invasion of that country, a 
threat to the Gulf oilfields of 
which Mr. Carter made much in 
last week’s State of the Union 
address. All the major spend- 
ing decisions, however, had been 


fact, the Afghan crisis means 
the Senators have won their 5 
per cent, while tbe Administra- 
tion has had to shelve the SALT 
treaty for the rest of this year. 

Mr. Brown sought to cool the 
“war fever” that has emerged 
in some quarters here and 
which he himself has done little 
to Inflame. He stressed there 
was no need for the U.S. to 
move militarily any faster at the 


fled SALT pact, but warned that 
if the Soviets did not do like- 
wise, the US. would step up 
its nuclear arms spending. 

• More purchases of KC-10 
tanker aircraft for in-flight 
refuelling, with research and 
development on a new long- 
haul, big-load cargo aircraft, the 
CX. The Gulf is obviously in 
mind here. 


from some countries around the 
Indian Ocean. 

• Seventeen new ships— more 
than last year, though with less 
dollars because the current 
budget lias $2bn for a nuclear 
carrier. The goal, Mr. Brown 
said, is 100 new ships over the 
next five years. 

• A 25 per cent spending 
increase to stock up on spare 
parts, and more funds for train- 
ing operations which Mr. Brown 
claimed bad been neglected in 


moment Referring to the Gulf ship might provide a fail-back 


• Two new “maritime pre-posi- tbe past The U.S. bad to ensure 
tioning ships” — basically float- it did not have more weapons 
ing hulks with a lot of hard- than it had the money to oper- 
ware aboard. This new class of ate, tbe Defence Secretary saiej. 


out in the budget In the 
current fiscal year, the docu- 
ments disclosed, the federal 
budget is running in deficit to 
the time of nearly $40bn, not 
the $33bn projection of last 
autumn and not the $29bn 
, estimated shor tfall of a year 
ago. New energy programmes, 
the cost of retaliating for the 
Soviet invasion of Afghanistan 
and inflation have all combined 
to render last year's forecasts a 
third too low. ■_ . . 


and Sonth West Asian tensions, 
he said the prospect was “not 


if Washington does not secure 
the base facilities it is seeking 


Among the “ marginal pro- 
grammes ” being pruned is tbe 
U.S. development of the 


British Harrier jump jet for 
which there is now no money 
in the budget. 

On the question of whether 
the U.S. could back up its Gulf 
commitment before these long- 
term programmes came to frui- 
tion Mr. Brown admitted that 
getting U.S. ships or sea-borne 
marines there would take about 
two weeks, while the Russians 
at least had ground -troops 
much nearer. 

However, he went on: -I", 
would urge that no one under- 
estimate our ability ’’ to get 
forces out there in a matter 
of days — and added that in a 
conflict friendly countries would 
almost certainly give the U.S. 
use of air bases. 


Kennedy attacks 
Carter policy 
on Afghanistan 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


SENATOR Edward Kennedy 
yesterday proposed an immedi- 
ate wage and price freeze and 
instant Implementation of 
petrol rationing, in a major 
attempt to reverse his slumping 
political fortunes. 

His far ranging speeeh, made 
at Georgetown University here, 
was probably one of the most 
important die has ever given in 
his political career. The 
senator, in effect, offered the 
nation the State of the Union 
message he thought President 
Carter should have given last 
week. 

On foreign policy, be accused 
the President of exaggerating 
the risks the U.S. now faced 
fTom the Soviet invasion of 
Afghanistan. " “Exaggeration 
and hyperbole are tbe enemies 
of sensible foreign policy," he 
said. 

He called for the immediate 
creation of a United Nations 
Commission to examine Iranian 
grievances against tbe deposed 
Shah — though he said this body 
should not commence its work 
until the American hostages in 
Tehran had been released. 

He also implied that the 
taking of the (hostages was 
invited by President Carter in 
his decision to admit tbe Shah 
to the U.S. for medical reasons, 
He also implied that th* 
Administration had been tardy 


dential election year, even 
though that constituted a- far 
more grave threat to peace than 
anything recently. 

Yet the foreign policy pre- 
scription he outlined does not 
differ except in emphasis from 
the policies now being espoused 
by the Carter Administration. 

On the domestic side, the 
Senator was much more 
specific. His aides claimed that 
an immediate wage and price 
freeze, whicb should also be 
applied to dividends, profits, 
interest rates and rents, could 
immediately bring down, tiie 
annual increase in consumer 
prices from the current 13 per 
cent to about 5 per cent. 

The implementation of petrol 
rationing could reduce petrol 
consumption by about 24 per 
cent, saving 1.7m barrel's . of 
imported oil a day. 

Mr. Kennedy, as expected, 
was also adamantly opposed to 
the draft, which, he said, only 
amounted “to reams of com- 
puter printouts that would be 
a paper curtain against the 
Soviet Union.” He went on, 
to warm applause from- his 
student audience: U- We should 
not be moving toward t&e 
brink of sending another gene- 
ration of the young to die - for 
tbe failure of the old in foreign 
policy." 

As a speech it was well 


in recognising , that the Soviet , written, full of the sort of 


Union was likely to invade 
Afghanistan. 

. The senator has been frus- 
trated in his campaign for the 
Democratic Party’s Presiden- 
tial nomination by the consum- 
ing national interest in external 
affairs. But he argued that 
“there was no suspension of 
public ‘ debate " when Nazi 
Germany invaded Europe in 
1940, also an American Presi- 


rhetorical phrases that Presi- 
dent Carter’s sj>eech writers 
seldom deliver, and well spoken. 

Whether it will revive his 
campaign is another matter, 
however. The latest polls now 
show Mr. Kennedp substantially 
behind President Carter in the 
New England states, his home 
territory, which -are -holding 
caucuses and primaries in 
February and March. 


Energy saving 
gets high priority 


Looking ahead to fiscal 1981, 
given a flaLor-slightly declining- 
economy, tbe intention to spend 
an extra $15bn in real terms on 
defence and energy; and double- 
digit inflation’s impact on the 
“ uncontrollable " elements of 
the budget, it is reasonable to 
ask how it wfll be possible to 
reduce the budget deficit to 
$15.8bn. 

This figure looks impressive 
— 60 per cent below that of 
fiscal 1980, $50bn less than 


HIGHER public spending, on ment proposes paying $L2bn 
-synthetic fuel development, in- directly and $739m in tax 
crpaged tax credits for com- .breaks, 
panies and individuals to con- 


serve power, and a switch in 
nuclear priorities are the main 
changes in tbe energy budget 
which President Carter pre- 
sented to Congress yesterday. 

Defence apart, energy is the 
only sector to come out well 
ahead of inflation in the new 
federal budget proposals. A 
rise in energy outlays is planned 
from $7.6bn to $S.lbn in 1980-81, 
plus an increase in overall 


The budget suggests the U.S. 
Government may return to tire 
world oil market this year to 
buy more for its strategic petro- 
leum reserve which, at a 
planned level of 750m barrels 
by the late 1980’s, would help 
insulate the U.S. from future 
world oil crises, the Carter 
Administration believes. 


when Mr. Carter took office./. — .energy tax credits to $8.8bn. 


the lowest since 1974. Moreover, 
it comes combined with a public 
admission that if economic fore- 
casts turn out to be erroneous 
and if. by some chance, un- 
employment were to remain at 
current levels, then a surplus 
of something like $15bn would 
be achieved. 

But the only way that the 
deficit is to be reduced is 
through inflation, pushing tax- 
payers into higher brackets and 
thereby increasing receipts, and 
by lumping the initial proceeds 
from tiie oil windfall profits 
tax ($6.2bn in 1980 and $14.4bn 
in-1981) on to the revenue tide 
without making provision for 
the offsetting spending the 
Administration has promised. 

It must also he pointed out 
that this is an election-year 
budget By any traditional 
yardstick, it is unheard of for 
an incumbent Democratic 
president to propose a budget 
that contains virtually no real 
extra spending to meet domestic 
needs: even the new revenue 
sharing and youth employment 
schemes. are both designed to 
replace expiring programmes- 

For a Democratic govern- 
ment to outline with 

pride, as Mr. Schultze did over 
the weekend, that, under Presi- 
dent Carter, real Federal spend- 
ing had only risen by 1.3 per 
cent a year, compared with 3.1 
per cent per »tmmw in the first 
six Republican years of tbe 
1970s and 3.9 per cent a year 
throughout the 1960s, is to 
appreciate the extent of. the. 
national conversion to relative 
economic austerity. 

Even so, Mr. Carter’s budget 
is likely to draw fire from both, 
left and right. The Liberal 
case is obvious and may grow 
in intensity if the economy 
deteriorates more than- expected 
and the administration does hot 
respond with a tax cut. 


Announcing his department’s 
budget. Hr. Charles Duncan, 
the Energy Secretary, said it 
assumed Congress would soon 
give final approval to the 
Administration’s plans for an 
Energy Security Corporation to 
underpin synthetic fuel produc- 
tion, an Energy . Mobilisation 
Board to speed up energy pro- 
jects, and the new tax on oil 
company profits. Most of the 
tax’s proceeds next year would, 
however, go to paring the 
overall federal deficit 
Most spending next year to in- 
crease energy supply — on alter- 
natives like synthetic ofl and 
gas from coal, solar generated 
electricity, and automobile fuel 
from grain alcohol — will only 
pay long-term dividends. Of 
more immediate impact on tiie 
U.S. energy picture may he con- 
servation, for which the Govem- 


Money in the new budget for 
such purchases is apparently 
based on the assumption that 
the U.S. Government could 
resume buying around 100,000 
barrels a day from June 1980 
onwards. But Bib:. Duncan said 
this would only be done after 
consultations with other oil- 
importing countries and a dose 
look at the international 
market 

The Administration has again 
requested no money for tiie 
Clinch River fast breeder 
reactor programme, whicb it 
argues bas a distant mid very 
doubtful prospect of economic 
success. The problem is that 
Congress has kept putting back 
funds for it. But in the wake of 
tiie Three Mile Island accident, 
the Administration has doubted 
money for light water reactor 
safety and given tiie Nuclear 
Regulatory Commission $170m 
more to improve its enforce- 
ment of safety. 


Congress asked for 
rise in foreign aid 


President Carter has asked 
Congress for a 3300m rise in 
foreign economic aid to 
$6.2bn in I9803L This is 
less thaw last year's increase, 
and is a drop in real terms, 
with the nominal increase 
being split equally between 
bilateral VS. aid programmes 
multilateral agencies such 
as tiie [World Bank. 

But Congress is being asked 
to rush through a special 
$100m aid package for 
Pakistan, supplementary to 
the 1980 aid allocation, on tbe 
grounds that that country is 
threatened by the Soviet 


Union In neighbouring 
Afghanistan. This is part of 
the 3400m amount the VS is 
offering which General Zte-ul 
Haq recently described as 
^peanuts.” 

Countries whose security is 
held to be important to the 
US. — chiefly Israel, Egypt 
and this year also Turkey — - 
would get $2bn in economic 
aid in 1980-81 under the new 
budget. The US. now gives 
away many fewer arms than 
. it sells abroad for cash, and 
military aid is scheduled to 
faH from 8897m this year to 
8751m. next. 


Oil basins found off Alaska 


BY DAVID focnaiPC M NEW YORK 


THE EXISTENCE of five more 
large oil basins off the coast of 
Alaska has been confirmed by 
the US. geological survey. Howv 
ever, estimates of tbe amount of 
oil they contain and -how long it 
wiD take to open them up -vary 
widely, 

The survey's report is based on 
seismic exploration of the 


According to the survey, the 
basins could contain several 
billion barrels of oiL However, 
the sedimentary areas- lie at 
depths and in climatic condi- 
tions that would stretch current 
oil production technology to the 
limit * 

' The largest basin is the 
Navarin Basin winch is 150 miles 
north of the 


SSJm to Jta north Of Russian coast Another is tae 
Alaska. Two of the newly found ChuckcM Baas 

stavrus sgggEr a 

Union. 


basins extend into areas cl aime d 
by the Russians. 

The s ur v ey said, however, that 
its ships had worked unmolested 
in these areas. The three other 
basins are somewhat smaller and 
lje closer into the Alaskan west 
coast. 

The survey is charged with 
mapping UJ3. geological re- 
sources. However, its reports 
do not necessarily imply that 
oil. exists in these areas in com- 
mercially exploitable quantities. 
Instead, they are used more as 
a guide by the oil companies for 
drilling of their own. 
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‘Give older 
graduates 
a chance’ 


By Michael Dixon t 
Education Correspondent 
EMPLOYERS COULD make up 
shortages of bright young 
people for jobs such as com-, 
puter programming and sales 
management by recruiting older 
graduates from the Open 
University, said Lord Perry, the 
university’s vice - chancellor, in 
London yesterday. 

“ When the manager looks 
today at his graduate-staff ! 
needs, he must stop thinking I 
almost exclusively in terms of I 
people in their early 2 Os with j 
brand-new suits and dresses, and j 
no work record." Lord Perry j 
said. j 

The value to industry of the j 
Open University — which had , 
enabled about 39,000 part-time i 


Move for energy consensus 


BY RAY DAFTER, ENERGY EDITOR 


£ 50,000 

aid for 


Politicians in both the 
Commons and the Lords plan 
to form an all-party energy 
study group. - It is proposed 
that energy companies will be 
invited to join as associate 
members. 

A group of HPs and Peers 
say there was' a need for a 
consensus approach to energy 
pl anning . A . letter sent to 
interested members in both 
houses said energy policy was 
one of the most crucial ques- 


tions faced by the country. 

Major energy policy deci- 
sions involved long lead times 
so that M the Government 
responsible at the time is un- 
able to reap either- praise or 
blame.” The group plans to 
hold an Inaugural meeting on 
Wednesday next week. 

Behind the move are: Mr. 
David Grouch, Conservative 
MP for Canterbury, Lord Iron- 
side, Mr. David Lambie, 
Labour MP for Ayrshire Cen- 


tral, the Karl of Lauderdale, 
and. Dr. Dickson Mahon, 
Labour HOP for Greenock and 
Port Glasgow and . former 
Minister of State for. Energy. 

They say fa their letter the 
group would seek ways of 
studying energy matters away 
from party controversy. The . 
principal aim would be to in-, 
form members about the 
scientific, engineering and eco- 
nomic aspects of energy. The 
group would also take into 


account social and environ- 
mental implications. 

“The group does not see it* 
self as a platform for environ* 
mental protest Its concern is 
. for continuity in energy 
policy. 7 * 

The letter said companies in 
energy - industry would be 
invited to : join the group as 
associate members. It was 
hoped, in- this way to forge 
closer links . between politi- 
cians and industry 




By Robin Pauley 


‘Import controls may be needed’— BUM 


A LONDON, borough has ear- 
marked £50,000 to help redund- 
ant- workers start their own 
businesses. - ' ■ 

Hackney Borough Council has 


by James McDonald 


students to gain degrees — was ; A BALANCE must be struck 
also emphasised by Mr. James ; between disciplining industry 
Prior. Employment Secretary. { fo juaj-g jj more efficient and 
Open University students j helping it with selective import 
“ represent a very valuable man- ■ controls, Mr. Leslie Tolley, 
power resource for employers," ! chairman of the British Institute 
he said. ' t of Management, said yesterday. 

Industry and commerce might / He said in Engineers’ Digest 
well consider how they could i many sector of industry, includ- 


help these students, by helping 
to pay their fees, giving leave 
to attend summer schools, and 
by rewarding their academic 
achievements with promotion. 


ing textiles, cars, motor-cycles, 
television sets and radios, would 
not get bade to a healthy state 
unless they received protec- 
tion. But this would have to be 


done “ carefully.” 

He said that because Britain 
was in the European Economic 
Community import controls 
could not apply -to the EEC 
“ We have a free market inter- 
change and it is just as much 
up to us to win European mar- 
kets as it is up to us to defend 
the UK market 

“This can only be done by 
increasing our productivity to 
European levels and maintain- 
ing, the sort of efficiency that 


. we see in such countries as 
Germany.” 

But Britain's imports were by 
no; means .related only ' .to 
Europe. ** The problems we 
have in a large section of our 
industry originate from the Far 
East and from the Eastern bloc 

“In both cases there is; little 
reciprocal trade in manufac- 
.tured goods. There is a different 
approach. to international trade 
and, as far as the Far East is 
concerned, a fundamentally dif- 


; taken the step primarily to help 
i employees made redundant by 
i Lesney Products, makers of 
. J Matchbox toys, which has its 
■ headquarters in Hackney. 

’ ’ , Earlier this month the co in- 

fer ent culture and financial jpany.; announced that 1J200 
outlook which ‘we- cannot be 1 workers would lose- their jobs— 
expected ro cope with. • - j -LQ5R trf them in Hackney. The 

“ We must be prepared to i strength of-.. sterling, UK infla- 
find some_ way of. preventing i tion, the low birthrate and the 


these countries from running 
away with our domestic mar- 
ket,” Mr. ToHey -says: In-many 
cases this can be done on a 
voluntary basis. “ But certainly 
something must be done, in one 
way or another, if we are to 
restore % our manufacturing 
industry- 


Tachograph manufacturers open battle 


THE BRITISH market for tacho- 
graphs, which may approach 
£100m in the next two years as 
io-'ry opera' on? become legal?" 
obliged to fit them, is creating 
intense competition among 
three British-based suppliers of 
the devices. 

Last week’s decision by the 
ui <0'H hanspori unions, 
the Transport and General 
Workers and the General and 
.Municipal Workers, not to call 
strikes over the use of tacho- 
graphs — which monitor the 
mileages vehicles travel and 
the hours which they are driven 
—has added impetus to the sales 
efforts of the companies. 

They are Lucas-Kienzle a 
Jlidlands-based subsidiary of 
Lucas, the UK automotive elec- 
trical group, and Kienzle of 
West Germany. Veeder-Kooj. an 
Ameriran-owned company linked 
in Dundee, and Smiths Indus- 
tries. the UK motor parts 
group. 

Under legislation which stems 
fro‘:< an EEC directive “brvit 


350,000 existing British com- 
mercial vehicles must be fitted 
with tachographs by the end 
of 1981. The average installa- 
tion cost, including labour, the 
tachograph, and. related equip- 
ment, will_be £220. 


rally allow customers to specify 
the type of tachograph they 
prefer. Of all BL vehicles sold 
up to the end of last year. 40 
per cent of buyers chose Lucas- 
Kienzle equipment, 30 per cent 
Veed^r-Root. and 15 per cent 


price competition, malting pro- 
duct design a potentially 
decisive factor in determining 
market shares. Though most 
operators see the installation of 
tachographs .as an .expensive 


switch from traditional .to 
electronic games have hit the 
company hard 

Lesney. Britain’s largest em- 
ployer in the toy industry, 
exports 85. per cent of its pro- 
duction. It has already cut staff 
levels in . the U.S. and plans to 
close its unprofitable Japanese 
sales subsidiary. 

“ . Under Hackney's scheme em- 
; pfoyees, who left the company 
. i. last .Friday after an- agreement 
• that they should leave before 
‘ the- statutory 90-day notice 
[period, and receive compensa- 

. i tion for so doing, will be helped 
to start their own businesses or 
co-operatives. 

The money will provide grants 
for paying the rent on industrial 
premises. Rare rebates . may 
also be available. 

The council -backed Hackney 


There is a large market for ’ Smiths. The remainder took 
tachographs for new .vehicles, speedometer type equipment 


although iis size is more difficult 
to judge since the use to which 
a vehicle is put determines 
whether a tachograph is needed. 


Kienzle tachographs sold in 
the UK are imported from West 
Germany. .Assembly at Lucas- 
Kienzle’s new premises near- 


• NEWS ANALYSIS . • Lome Barling surveys the prospects for three British-based 
manufacturers as they compete to supply the 350,000 tachographs which lorry operators will 
need by the end of next year. Competition will centre on design rattier than price. 


Lucas- Kienzle, which already 
dominates the UK market, is 
favoured to win the biggest 
share of the new business. 
be::e:7ting as it does from the 
cype-ience of Kienzle of 
“irirsen lone of ibe world’s 
largest tachograph manufac- 
turers) and the Lucas infra- 
structure in Britain. 

Truck manufacturers gene- 


Birminghaxn seems unlikely, 
although there is provision for 
this. 

The three companies are set- 
tin? up a string of fitting and 
calibrating stations across the 
country. Lucas-Kienzle has 107 
out of a planned maximum of 


to have their installation ex- j 
pertly . analysed, rather than I 
rely on their own interprets- 1 
tion. • ; 

Veeder-Root the only com- ! 
psny manufacturing taebo- j 

chore. Lucas-Kienzle points .out . graphs in the UK, Haims to * Business . Promotion Centre is. 
there can be savings of up to . have si gnifican tly eroded Lucas- ■ co-ordinating efforts by giving 
10 per cent in fuel consumption . Klenzle’s position in the past [.step-by-step advice on form fill- 
and important benefits on tyre three-and-a-half years and; fag, .registration and other 
and engine wear.. /'gained a lead in sales to truck. /bureaucratic. procedures. 

The . company intends to manufacturers. The company - Before the Lesney redundan- 
persuade users that it -is -worth has a substantial export busy ' cies were announced 5.700 

• ness, mainly to EEC countries, 
now worth about £3m a year. 

Its U.S. parent supplies 80 
per cent of the world market 
for petrol pump computers and , 
makes electronic and meebani- ! redundancy 
cal counters for a range of ; months. 

All 230 skilled workers at 
_ , , . , ^ - Quality Shoe Group wi’l lose 

The product being marketed ; their jobs by'May because the 
by Smiths Industries is manu- • company is movfag its manufacr 
factored in France by Jaeger- f turing base to Wales. 

Gitac. Like Lucas-Kienzle. the.;. . jl Mona makers of ladies 
company is waiy of manufacture i tailored garments, has an- 
Jng in the UK because of the * nounced 115 redundancies as the 
strength of competition. J latest phase of- reductions which 

But it has invested about £4m j have been taking place aver the 

Mast few years. 


Shell may sue 
over tanker 



BY WlUlAM HAtt, SHIPPING CORRESPONDENT 


SHELL International Trading is 
considering legal action to 
recover the cost of 8.370m cargo 
of ofl which has di sappeared in : 
my sterious circumstances.’ 

The loss of the ship carrying 
the cargo, the Sal em , is also 
ca us in g considerable concern in 
insurance circles. 

'Hie loss of a 213^28 dwt veay 
large crude carrier (VLCCJ is a 
raTO occurrence in any .circum- 
stances. But the sinking - of the. 
Liberian-registered Salem- off 
the West African coast . on 
January 17 has caused -more 
than usual interest because of 
a number of unanswered ques- 
tions. - 

■ The ship, which had changed-' 
owners the previous month, had 
left Kuwait for Italy on Decem- 
ber .10. On January 17- it was 
righted off the West African 
coast by a British tanker. Two, 
days eariier a VLCC owned by 
Esso, which bad', left from 
roughly the same' destination 
and followed the same route 
had unloaded , its cargo at Wil- 
helmsbaven fa Germany. 

Apart from the slowness of 
tbe voyage the other question 
perplexing investigators is that 
no. major oil slide has been 
sighted. The Salem was. carry- 
ing .193.000 tons of crude oiL . 

' The Liberian authorities are : 
conducting ' a .preliminary. . in- 


quiry in Piraeus but ntvestiga- 
. Jons are hindered became the 
Greek officers and master have 
not yet been .repatriated from 
Dakar, where they were landed 
by the British tanker. 

Shell is concerned about the 
loss of the Salem because it -had 
bought its cargo of erode oil 
from a Lausanne-based fins 
Pontotf during the voyage. 

Shell has had to pay for the 
oil and says that since the cargo 
disappeared . under suspicious 
circumstances investigations are 
proceedings tL. 

■ The Salem was bought - In 
Dubai in.' December, .by' Oxford 
Shipping , a Liberian company 
Which is understood to be owned 
by Houston interests. Before 
that it was called the South Son 
and was owned by another 
Liberian company, Fimmerton 
Shipping- .. 7 

-The Salem was bailt io lSSS 
for the Salen Group,the large 
Swedish shipping , company 
which ran fata financial diffi- - 
eulties in 1975/76. 1 -The Sea 
Sovereign (as the S&Iem wss 
initially kno>wn) T - was sold 
privately in egr|y 2R77. : No 
price has been meaitLcuxed but 
the market' vriue of tankers like 
the ; Salem .at that time 1 was 
about $7m.:-_'PrJces have in- 
creased \sface than .in about 
'-r.-r.' - - 


people were registered as un- 
employed in Hackney — about 
8 per cent of the workforce. 

Workers at two other com- 
panies in the borough also face 
in the coining 


installing the most suitable of industrial equipment 
its three types — cable driven, 
electronic, and automatic — to 
achieve these savings. 

It points out that drivers may 
prefer a particular type. By 
supplying it a company is' more 


likely to win their co-operation 
about 150. putting it well ahead . and as a result cut costs, 
of the others. Lucas-Kienzle also has a' com- 

There is likely to be little- puter service which allows users fa the tachograph business. 


British Aerospace fire 
destroys £20m spares 


BY MICHAEL DONNE, AEROSPACE CORRBRONDS'fT 
MORE. THAN .70 airlines space plant - at Hatfield, ' the 


throughout ' - the world- using 
British Aerospace aircraft” are 
unlikely to have to ground them 
because of a shortage of spares 
after-a fire on .Sunday which 
destroyed the company’s spares 
depot at Weybridge. Surrey. - 
The fire' is estimated io have 
destroyed £20m worth of sparer 
for 11 ' different types of -air- 


cause cf which has hot yet been 
discovered. .-i. 

- Spares carried fa the Wey- 
bridge plant include -those for 
One-Eleven, Concorde and VC 10 
jets -^snd .Vanguard. VSscount 
aiid^ Biitfanla turbo-prop [air- 
liners.'. 

/British' Aerospace yesterday 
began an .meigenqy operation 


craft Bat manufacturing. to ensure a continued supply of 
facilities and records were un- spares/ -to -airline - operators, 
damaged,, and fresh spares can. Some priyate companies, such 
be made. . . . ... as Aerocontracts . of Gatwick, 

-Most airline operators carry have stocks' of. sjares, and BAe’s 
stocks of spares and can; keep .- own depot .. at /Dunes : Airport 
going for some time ^ashlogtam - has substantial 

The fire came after blaste-stocks.".- *.*” •. " ' “ . . 

believed to have been caused by .The -company . plans to manu- 
exploding gas cylinders. As fire- ' facture rapidly both at Wey- 
men damped - down: .. ; the 7 bridge - .' and elsewhere .. those 
smouldering:. .-wredtage parts fa faost- urgent demand, 
day,, an .investigation: into;poss- - A spokemjan fbr the Surrey 




Hewlett-Packard wants to be 
your computer partner. 

The world-wide Hewlett-Packard Corpor- 
ation achieved almost £1000 million in sales in 
1978-over 40% of this business was in data 
products. 

To achieve this position, HP has brought 
to its computer systems the same high quality 
of manufacture, reliability; and support services 
that customers have come to expect from HP’s 
other product lines: electronic measuring 
instruments; medical electronic instruments; 
analytical instruments for chemistry; selected 
semiconductor components, and personal 
calculators. 


iblft causes was, begun. . 

At. this stage, arson' is. pot 
suspected. Nor is there believed 


police said’ yesterday that it 
would, probably be -some time 
before experts- could determine 


to be any . 'connection between* the cause of the blaze. ' The 


the Weybridge firp and a recent 
fire at another British Aero- 


depot and its contents 
eoyered by insurance. 


were 


Former British Airways 
routes all reallocated 


Hewlett-Packard in Great Britain. 

Hewlett-Packard Ltd is a major British 
company - currently 602nd in ‘The Times’ 1000 
list, with a turnover exceeding £60 million: 

HP Ltd employs over1300 people - half in . 
manufacturing and half in sales and customer 
support. ~ 


“At deZoete & Bevan 

an HP 3000 helps make stock-market decisions 


faster and more accurate than ever before.” 

Ken Sinclair Managing Partnef; da Zoete 4 Sevan. 


A working partnership. 

A working partnership with customers is 
Hewlett-Packard^ approach to business, from 
the definition and fulfilment of computation. , 
needs to providing first rate after-sales service. 
HP has invested heavily to support systems 
sales with nine UK customer support centres, 
and a further two to be added this year. As well 
as extensive on-site training programmesln 
customers’ premises, HP runs two major training 
centres of its own' - at Manchester and 
Winnersh, near Reading. 


THE CIVIL Aviation Anfirorily 
! has completed the ■ reallocation 
! of those UK domestic air routes 
which are being given up’ by 
British Airways, Michaei Donne 
writes. ; 

From Aprfl 1/; Dan Afr Ser- 
vices will be aHowed to operate 
on tiie’ Bristol/Cardiff-Dublin, 
Newcastl e-Du biin and Bristol/ 
Cardlff-Paris routes, and Air 
UK will fly between Leeds/ 
Bradfordhand Dabhn. - 
. .Before-- . ‘Christmas \ tlm. 
authority reallocated more thaii 
a dozen routes being given up 
by British Airways. Air UK, 
Guernsey Airlines, British 
Midland, Dan/ Air and Jersey 
European .Airways all gained 
some of them. 

British Airways- decided to 
give up these routes from April 
J because they were losing more 
than . • -£6.5m .- a year. The 
independent airlines now given 
the routes have all said they, 
ran operate the routes at a 


profit ..j. - . 

The Civil Aviation Authority 
has given another independent 
airline, ' Alidair. rights to fly 
charter services on a number of 
routes during ' the . coming 
summer, as ah experiment - 

The routes are Birmngham- 
Jersey (80 return - flights), 
Leeds /Bra dford-Jersey- (26), 
Coventry-Guernsey (26), Exeter- 
Jersey (26) * and .Caidiff-Jereey 
( 26 )i. ; : . .: 

. Tte authority bald its-dedsion 
stemmed from ‘ its /belief that 
while there was a need for 
.charter flights between those 
destinations K was stiIL neces- 
sary to protect the new 
scheduled licences awarded to 
other airlines. 

It_ believes the new charter 
services would . offer price 
savings and more convenient 
■ travel ■ arranganienite'“' without 
significant disadvantages to 
. those scheduled seirvices iinkrog 
the same points. 


Sheffield industry bid 


BY ANTH ONY MO R ETON. REGIONAL AFFAIRS aXTOir ' 
SHEFFIELD- YESTERDAY Sheffield has'been holding. 


de Zoete & Bevan are Jong-established many as 63 terminals, all on-line to the computer 

London stockbrokers who buy, sell and switch simultaneously, even when they are each 
gilt-edged securities forfinancial institutions performing separate tasks, 
spanning the investment spectrum. Their The Hewlett-Packard range of computers. . 

business relies on haying uprto-the-minute and peripherals goes from desk-top models 

market information. As an innovative firm they through mini-computers to powerful multi- 


Leasing. 


iatuiefced- a- twonday .presenta- 
tion fa London - to attract 
more . Industry to tiie city, 
where ; -Unemployment - • is 
slightly below the national 
Average. • ” •. 

Sheffield • wants fa attract 
more white-collar, workers. 
The city & ‘concerned that a 
big percentage of its manu- 
facturing industry Is ' tied to 
steel. . 

The London presentation is 
hne of a number' which 


It- has also brought fa 
parties from- the Continent, 
especially Germany, and 
played host to a gronp - of 
J apanese - businessmen 1 vishfag 
Brita in.'. ■ • . ... .. ' vl 
'Industrial rites' areCavaH* 
able for incoming companies 
though there are not many of 
-mure than 20 acres. Whatthe 
city .is seeking is znedfam- 

rised concerns' that wquld. pro 
vide' jobs for • 100 '-dr' more 
people...... 




decided to computerise theiroperation to 
provide their salesmen with a wealth of 
information literally at theirfingertips. They 
chose the HP 3000 for its simplicity of 
operation, reliability and expandability.. 

Simple push-button operation brings up- 
to-date price and yield listings, graphical 
displays of historical relationships, forward 
market projections, etc. - all designed to 
improve both the speed and quality of 
advice to their clients. 

Despite its sophistication, the HP 3000 
can be operated by non-computer professionals . 
with the minimum of training. It can su ort as • 


terminal, data base and distributed systems r 
bringing effective computing power to many 
different levels of need.They share a world-wide 
support operation with the Hewlett-Packard . 

range of measuring instruments, a numberof 
which are manufactured atSouth Queensferry . 
in Scotland. 


Many companies are aware of the benefits 
of leasing. Hewlett-Packard has developed 
leasing and financing plans to help customers 
who pfefer this method of acquiring advanced 
systems and other equipment ' ' 


HEWLETT M PACKARD 


A working partnership with HP. 

HP is dedicated to excellence in all 
aspects of business. This informative 
management booklet • 
summarises the expertise, 
resources,.support and 
computer products we 
bring to customers. ' 

Fora free copy, 
write to: Ken Peck, 

Hewlett-Packard Ltd, 

Winnersh, 


Winnersh, Wokingham, Berks.RQ1t5AR.TeJ: Wokingham 784774. ' Vfota'ngham, Berks RG11 5AR. ' 



Labour’s social ‘failure 1 


THE LAST Labour Government ' 
is . criticised for Its failure to 
plan . either the economy or 
social policy on ^‘long-term basis- 
fa a Fabian Society study' pub- 
lished yesterday, writes Peter 
HiddelL 

. The study consists. . of essays, 
examining the '1974-79. govern- 
ment's record on social welfare 
and equality. . . . 

..In one- of. tWo Intnidurinry 
chapters Mr. Nick . Bosahquet of 
the.Qfy University Says after a : 
■“ useful beginning," with higher ' 
pensions and. child benefit and 
the Employment" Protection 
Act," tbetentral- failure was not- 
i b handling fae recession of 1975 
blit "fa turning' the short-term 
imperative.- of restraint. Into h 
pepnanent' phQosphy ;ior pub- 
Uc expenditure. .* . . * ,. 

r ^Ttte'Gorernfflmit seemed to 
ha^fao belief fa . 


and its approach r to' tfie tax 
system was one of' ^diffident 
ransemtiffm." '.. . . . ; 

, “ Labotir - and Equfditp: 0 
■Fabian.: Stud# ; cfc '■ tiabovr ■- fa 
Power, ■ IS74-79;” edited by 
Nick; Bostmquet and ~ Peter 
Totdhsend, ; Hdnemajtn .Educa- 
tional Books, - £9.75 hardback^ 
£4-59 paperback :. r - - T " \-J- ■ 


Investment trip 


for Derbyshire 


Derbyshire : County Cosnatis 
economic, deyeiojmtent- ramBiit- 
“ as . dedded’ tD. ^eha : • two 
fancers fa - the Facifid. coast . of 
America to try to increase fadtis*. 
mal investment fa : fae'ratfaty . 1 
-«ie. Committee is also- ib con- 
sider the 1 ~ • 
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Revenue Howe 
probes 

builders’ World 

BY PETER ftlDDaj* €COI 

payments ^ g* 0 ®*®** howe, c 

•JT" v cellar of the Exchea 


LABOUR 


optimistic on 

economy 


■ by peter riddsx, economics correspondent 

Payments S? n ? E °^ FK ^’ H 9y5; Ql * n ‘ wW ® acceptance that there was large share of the deficit result* 
T V2SL*J* St Exchequer, no feasible alternative to these ing from the increased 

a S? , ? iS f!! d policies. They could obviously of the oil-producing countries 

INLAND . REVENUE officials 016 P^Bpects be uncomfortable in the short was bound to fall on the 

are investigating 37 cases of e ,jPvr. ec O D O iny : . • ' run and toey.could mean higher shoulders of the less developed 

suspected tar abuse Involving s P ee ^ b -8*® interest at least in nominal countries.- 

.payments totalling £ 20 m made rf s ?T^H >n ® c ° nor “^ c Rcpro . terms, and little if any growth- ■ «* This noints to th* 
to construction industry sub, 5S“5“!? S “ London, __ Sir in real incomes. s?f^ t0 rt^ p ™£2 


Ulster 

conference! 

walk-out 

averted 


Civil servants warn of 
difficulties in pay talks 


BY PHILIP BASSETT. LABOUR STAFF 


^ vnnij — | , , - m m M A * ■ ** - r ' ■ ■ UigUUl HllVlUUuiv 

suspected tar abuse involving * ifLSJS™?? s P e “ h -H*® interest, at least in nominal countries, 
payments totalling £20m made " £s f^, tJOn °. f Economic Repre- terms, and little if any growth- « This p 


to construction, industry sub, 55 n ^^7 es “ London, Sir 

contractors. - * Geoffrey said he believed " the 

an «ho «««, industrial countries might now 

itL J* 1 !? 1 ** COni - be able to staunch toe ihfla- 


CIVIL service unions yesterday 
OTTAl*f A/I their pay campaign 

VCl iCfl pubhriy by warning of likely 

^ difficulties in pay negotiations 

„ , ^ ^ it this year for 600.000 white- 

By Stewart Dally collar civil servants and by 

■ giving notice that any industrial 
THE CONSTITUTIONAL con- action necessary would be taken 


panies issued with the contro- 
versial 714C certificate which 
allows payments to be made 
gross to building subcontractors. 


mtatives in Ixmdon, Sk- “ This points to the possibility ference on Northern Ireland Jointly by all nine unions, 

wfifrey said he bSSred “tta ^ “1975, toeraSnrtrfra arrived at discussion of one of The warning is contained in 

dnstrlal countries might how are not an «rer- will not be able to afford a the most vexed Issues on the a circular, approved by the staff 

» able to staunch the mfla- 5“ coUective .masochism, growth in imports sufficient to agenda, power sharing, at its *Jd® JO* Civil Service 
auary effects of fcitfh*™- oil Ul i “ e , contrary, they are an match their population growth." tenth session yesterday. National Whitley Council, the 

ices rather- more fiur m m fw'nv acknowledgement of the folly He hoped the process of Mr. Humphrey Atkins, umbrella body for the civil scr- 
an in 1974.” of relaxing policies in an recycling would, with reason- Northern Ireland Secretary, the vice ““ions, which will be sent 

It was widely reco gnis ed on attempt to offset the loss of able care and prudence, again chairman of the conference, °nt this week by aS the unions 


under consmzction industry tax the one hand that higher oil activi ty caused by a major trans- work well, but it would have to managed to avert a much^jto ffieir members. 


deduction legislation. . prices must be passed on to ,er °* purchasing power to the be watched closely. 

News of the investigation into consumers in full. “ On the oU Producers.” 


predicted walkout or confrouta- 1 
tion between the main Unionist j 


The circular states there are 
' clearly visible indications that. 


.News or tne investigation into consumers in full. “On the iwwirew* Sir Geoffrey said it was a uitv oecween me main umoiust ui«, 

suspected .tax abuses between other hand it is appreciated Thus reflected the bitter ex- some countries bad been so Catholic delegates. a sre ?l dea l of i^ orm 


1977 and 1979 was announced in that the resultant increase in Perience of the mid-1970s oil reluctant to borrow from the Msned „ a careful] y- worded a nd strcss my have to be en- 
a consultative document on relative . prices must be pre- shock when countries which international Monetary Vnnd_ statement: A. modification of co ^? tere ^ before the 19^9 pay 
construction industry tax deduc- vented as far as possible from tried to maintain growth by He thought the fnntMiandled ertlier * e system of settlement is finahsed. Last 

js jraass ?■ raere - - ™ amt . m ™ ble ssjbfs-s for 

•nrwiK i S?? . < V SC ? IS ' regarded the question of The unions point to two areas 

bodies^on A m _ interests of the minority com- of difficulty. They say that the 

the A«da rpvivpQ nriop« wur ss? 7 88 a Mcradal 

whtrh wrebtn* a !Iff ementS -LA.O\1.4l. U1 lvv^ *V dl In an attempt to dampen pensions and job security in the 

speculation that -the GovemrrKErt semcc before the settlement, 

Pa ?he ^m32 Cat fci BY DAV1D CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT . has proposals of Its own to which would have “ significant 

SSSSSSI ■HfS n?n S«A to ma ^ et rr sliare . currently just The latest market share SeSnfCTenwS^ members. ***** ** 



regarded as out of order." He Government and business, 
regarded the question of The unions point to two areas 
interests of the minority com- of difficulty. They say that the 
m unity as a “crucial dime n- Government seems determined 
sion." to tackle the questions of 


Hr. Bill Kendall: Unions had 
learned lessons of last year's 
talks. 


nation of the structure of the 
staff side, which is still in pro- 
cess. 

Mr. Bill Kendall, secretary- 
general of the staff side, said 
yesterday that the unions had 
learned the lesson of last year’s 
negotiations. This year all the 
unions had agreed to co- 
ordinate any action necessary to 
maintain the sanctity of their 
pay agreement 

Negotiations on the. PRU 
reports are under way to deter- 
mine the true money rates 
which will then be used for 
negotiations on a final deal. 
Last year the unions won staged 
increases of an average of 25 
per cent after selective strike 
action. 

• Mr. BUI- McCall, general 
secretary of the Institution of 
Professional Civil Servants, 1 
yesterday said -that the Civil 
Service Department had shown 
itself to he irresponsible and ' 
“ widely and deservedly dis- 
trusted.” 

Mr. McCall was writing in his 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


In an attempt to dampen pensions and job security in the union's journal on the result of 

speculation that the Government service before the settlement a recent arbitration award for 

has proposals of its own to which would have "significant though, that an increase cjyjj Service technicians, 

iiTVWWA Vf nrtvPrsA tor all Of 14 per cent WOUld be insuffi- _, inlv TPOS mpmlyirs Wh irh . 


impose on Northern Ireland if adverse effects 
The latest market share the conference fails, - Mr. Atkins members. 


contractms were inttoduced in price war flared again yesterday under 7 per cent, to enable it to figures give Tesco some 14.5 took the unususd steo of saving 
1975. These_were designed to. when the Asda superstores pay for the price cuts without per cent of . the market while later: u - Nothing could be wider 


« « wuuiu uernaum- mainly jpeg mem berS, which 

gaveinereases far below the 


The circular also records the j5 cr ® a ? es d ? e of between 18 and IPCS claim and which Mr. 


Nothing could be wider I “ considerable doubt ” among ‘ tu _£ er cecL 


group announced a major price having to make large reductions Sain&razy has about 11.6 per of the mark than to suppose civfl servants about the Govern- 
“S“°» which _ made it cutting rampaign to boost- its in its profit margins. cent, its highest ever share of that the Government was half- mentis real intentions on Civil 


McCall described 


possible for people wishing to market share, 
evade tax to purchase “ shell - n*.. move e 

companies and channel to the eroeerv 
payments throng them without Soughftfce^ 
deducting tax.” 


Asda is already the cheapest the market 


of the mark than to suppose civil s e rv an ts about the Govern- The circular also attempts to « disaster " for the union, 
that the Government was half- mentis real intentions on Civil paper over the wide gaps that He said there should he a 
hearted about the conference, or Service pay this year following appeared between various civil review of the Department’s 


Hitvc w (11 Ui. uuc . . . ; — — o — — t —l 1“*- VMJ.U-U1U. I — - 

past two-and-a-half years — below me average supermarket real Issue over which the con- Mr. Atkins* formal statement I increases. 


unions, the Civil and Public 


The Inland. Revenue accepted which was started when Tesco P™^ 


union, which •' has 


tinuing EG^i Street price war came as a palliative to Mr. John I The Government has publicly Services Association and the declared a programme of sane- 


in its consultattve document launched Operation. Checkout . ^ut Asda s gradual move into will be fought will be the battle. Hume, SDLP leader, and the stressed its intentitm not to fix Society of Civil and Public tions over the award, was 

that the present system in June 1977 — had stabilised. the more lucrative southeastern for superstore development chief Catholic minority repre- a cash limit for the service Servants. facing a “c 

“ imposes. a heavy administrative Asda vjhirb >»»« «nm«. tv p 0 ? 61 ? “ariret has prompted, it AU the major multiples are sentative at «the conference, and until the findings of the inde- The splits between the unions which affectec 

cost on the industry " and in c^rw ««/i Jr _ Pricra even further to currently pressing ahead with seems to have ensured that he pendent Pay Research Unit’s led directly to a major exami- Civil Service, 

certain circumstances nroduces supermarkets, attack established stores such plans for a number of large will Teturn to it todav. ' _ 


the more lucrative south-eastern for superstore deveh>i»nent chief Catholic minority repre- a cash limit for the service Servants. facing a M crisis ” over pay 

pocery market has prompted, k AU the major multiples are sentative at «the conference, and until the findings of the inde- The splits between the unions which affected the whole of the , 

tn WH nrlrtw «ven nuronthi TYi-asnTiiT raamo V.n. d..^ i T> — C 1 ^ ' ! 


over pay 


certain circumstances produces mSiwTiS. att ^ established stores such plans for a number of large will Teturn to it today. 

u indefensibly harsh results.” rJSJ ™ 35 Tesoo aad J. Sainsbury. stores to be opened this year to But Mr. Atkins prefaced bis 

1 non-fbod ^ ^ ^ Tesco and Sainsbury give them extra trading space, reassuring words by reiterating , 

Anomalies - . ' -Sg Jave already launched their The key is that with the extra part of the working paper on 

.AIK) aiieS tofuSSI? 19 i?° P 1 ^ ’ cutting campaigns volume capacity, the grocery which the conference is based: 

But, it concluded: ‘"Hie ThT 'tps.v? y ia£? whlcl L although not as multiples will be able to “ Nor, since there is no serious 

highly mobile ' nature of the r 9 rwn° campaign 111 ‘ exten^ve as the new Asda increase both sales and pro- prospect of agreement on them, 

workforce and the history of - co ^ : tT™ - . . move, still make them extremely duefivity at the expense of their will the conference be invited 


workforce and the history of 
past abuse suggest that some 
sort of arrangement for the 
deduction of tax at source wkl 
continue to be necessary in the 
construction industry.” 

The consultation paper 
suggested some relaxation in 
the qualifying rules for 
subcontractors’ certificates. 


As da’s strategy is to boost its price competitive. 


less efficient competitors. 


Hospital disputes 
procedure approved 


Scottish public spending highest 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


™ T . „ . SIQilFTCANTLY higher ment has no commitment to it 6 per cent higher. Northern in< l astrial hos P itaIs - 

Tffie rule masting that sub per capita level of public spend- in any way.” IrelSd whiSiT regarded as' and he _^ gree . rn ^ 1 ^ 011 P** tbe Whitley Council will be 

contiactore must have worked j n g in Scotland compared with. Some civil servants, notably a special case, had spending particioation in any Northern had bound by the new agreement! 

in the UKforthe whole of three both England and Wales is in theScottish Office, wanted the 35 per cent above the En glish Ireland 3 Cabinet ^evei in a ^ Ma ^ ma^apnient There was apparently tough | 

•years preening an aMj^ttoa chaHenged in an official study of report to remain private. It has IevriT 4 SteSSm rSte ^odv bargaining from both sides at' 

teve ^ ** PuMi c pend ing in ben released at the request of Using the objective formula ifcAOdnselems, therefore! tor StS 1 yes !f. rday ’ s meeting over the 

<Ufferentparts ^ BritaH1 -' *e Welsh Office, which sees it spending., wpuld have .been the momentto^have s^fied chartoP SSL Bosnkai Hiwniw ^ ordm 8 * e normal working 

sSfc' me “needs segment es esefnl nege- spread m0 te eeenb Scotland noth mainly and fn^SflSfon ^ P darae - 

Deeu unempioyea :or su*. j tiatinns over the diviKinn of would ham rome out 1 R iweri-nnt lUluntinn, . . . +u» 


to consider either a return to MI VVVUUk V/ HUU1UV VU 
the arrangements which pre- m. m. 

vailed before 1972. or a revival BY GARETH GRIFFITHS, LABOUR STAFF 
of the system which obtained in 

the first five mo nths of 1974.” THE GENERAL Whitley Coun- If the panel fails to resolve 

ett yesterday approved a new the dispute it will be passed on 

>3diinueu __ local disputes procedure for the to officials from the Advisory, 

Mr. Ian Paisley, the main National Health Service in an Conciliation and Arbitration 

unionist delegate at the con- attempt to limit the effects of Service, 

ference, has insisted th»e can industrial disputes in hospitals. -All the unions renresonferi on 
be no return to power sbanng. Agreement on the new pro- the WWtlw^S^ be 

and he will not consider SDT.P B wmuey council win oe 


pmidmgm ben releas^at the request of Using the objective formula Mr. Atkins seems, therefore, for strike? such as fte: recent ye ^f. rda y’s meeting over the 

tam.. the Welsh Office, which sees it spending wrpuld have ...been the moment to^have satisfied charins Otoe Hospital dfrSS* ^ 0rd,ng fte n0Tmal working 

assessment 88 nseful ammunition in nego- spread more evenly. Scotland both majority and minority i n West Satan?** 1 d P “ clause. 


study” was undertaken as part Nations over the division of wohld have come out 16 per cent delegations. 


JBtot the;argumeotx for more ^ toe devolllti<m by a resources. Regional funds are above En^and, Wales 9 per cent The loophole that Mr. Atkins I MfaSSSSS 

flexible roles for noneonstruc- yai ious spending to become more hotly hi^ier and Northern Ireland has left Mr! Paisley to ensure' eaiaieiy. 

tion companies had to be m^jg ^pR iutdef Treasury contested as public expenditure 81. per cent his continuing presence at the 

“balanced against the possfible leadership, but has only recently “ progressively restrained. In terms of the 1979-77 budget talks is that he is not actually 


The procedure comes into ^mou officials said the in- 
fect immediately. sertion of the phrase “normal 

Until now fewer than half of working” was open to abuse, 
e regional area and district Last year’s Royal Commission 


Joss of tax on very substantial been published, 
sums of money.” 


inistries under Treasury contested ^public expenditnre ^per cent ■ - . hisrontinuing presence at toe the regional area and district Last year’s Royal Commission 

adership. but has only recently B restrained. In tenns of the 1976-77 budget talks is that he is not actually health authorities have coMec- on the National Health Service, 

ten published. ‘ The Wri rii Offi ce said yesteo- application of toe objective said the so-caUed .“modifica- tive disputes procedures. Rs with Sir Alec Morrison as chair- 

. day: “We were very keen to formula would have reduced tions” to power sharing should a ; m vrill he to contain and re- wan armiPd that to*. irv- n i 

^ the report published and public spending in Scotland by mean Catholic participation at solve toputes as quickly a/pS dCut^i^ more 


The Revenue said it carried ±L qatasuwua me o»is uu nave toe report pnousnea ana puouc spending in Scotland oy mean uatnou 

out a review of 28 businesses Y 1 **** 1 tonds^iave been allocated to use it as a reference point 4.7 per ’ cent, with health. Cabinet leveL 

whiidi had been regarded as con- “ UK- Li place of toe essen- in negotiations over future education and environmental On the oth< 

tractors for the ourobee of the subjective system, winch public spending allocations ” services the main sufferers, ment was so 

Lt aCturs -OX Uw .puijjuoc . rv tutor .nnnnnt nFnnlWnl fartnrt . rm 1 3.i Cl a: -1 TTiinta nfl-n mi 


disputes nan become more 
common and criticised existing 


On the other hand, the state- J A two-month deadline has arrangements. The absence of 


tractors for the purpose of the ?*?Jy subjective system, which public spending allocations.” services the main sufferers, ment was so worded that Mr. been established for the parties a local disputes procedure had 

deduction scheme, but which ^ 05 ,? a C ™!i nt /r J?? report calculates toe Spending in Northern Ireland Hume ran read into the pos- in a dispute to solve their prob- led to a certain disunity in local 


were not building contractors g***®* torm* “ actual spending in each country would have gone down 3 per S”™ ° f . ‘“entation at ]ems The status quo will be collective bargaining machinery, 

“as commonly understood.” objective ■ formula, uring the using 19? 6-77 figures and com- cent In Wales it would have the highest levels. maintained during the talks The moves towards last night's 

These companies had made pay- same entena for earn country. pares it with what would have risen 29 per cent - ’ when both sides will have access agreement were started by Mr. 

meets in excess of £130m in The report has not yet been been spent under the “objec- The report’s authors qualify k a i to each other on a formal basis. David Ennals, Social Services 

1977-73 to sub-contractors. considered by ministers. The tive ’’ formula. their findings -by saying the I</\ Ct Q 1 TC' The procedure provides for a Secretary in the Labour Govern- 

rrua fnaurfMiofisim JnAtixfrv TVpaCTirv cflirt v««ttp.rt!av: “ This In Scotland. Gove rnmen t Study was not exhaustive and ■M-M'J. A Ul>iu LkJ flisniitp • +o be rnnsadereH mPTit whn bot winter met 


These companies had made pay- a™ 

meets in excess of £130m in The report has not yet been 
1977-73 to sub-contractors. considered by ministers. The tive ” formula. their findings -by saying the 

The Construction Industry Treasury said yesterday: *Tfcis In Scotland, Government study was not exhaustive and 
Tax Deduction Scheme. A Con- study was undertaken at the spending per head of popula- would need regular updating if 


The report has not yet been been spent under toe “objec- 
consi&ered by ministers. The tive ” formula. 


pares it with what would have risen 2J) per cent 

been spent under toe “objec- The report’s authors qualify 


suUative Document. Board of I request of the previous Govern- tion was 22 per cent higher than it were' to be of any practical 


Inland Reoenue. 


ment and toe present . Govern- in England. Hi Wales it was use. 


Reluctant obedience to union 
in private sector concerns 


BY GIMt INDUSTRIAL STAFF 


rpAM jwn ctf'PT Trades Con- wage negotiations before workers hi toe private .sector tinned strike action. _ 

UtON AND STEEL Tffflawfr w»g<s s had been total. Steel re-rolling Mr. Bishop maintained that 

federation m emb ers the had Sapped ^: 22 eeS as only 16 companies; were party- 

SSSred C °to eEl hav« labour fw^were unhappy with panies including Ductile, Du- to toei^un^ragiMdm toe 

api SSf top nrrirtn?rfrikeca!lL the union instruction which has port, Glynwed and Guest Keen Appeal Court, action coni dstiU 

company's fire. JWSySSWSSEJffS 

action wasevtoeatly being taken WMkws at ragar Aden, halted by toe walk-out of around manufacturing works at Round 

about m 2 at Patent Shaft \ 

members in the private sector. ‘ tion to a number of re- roiling 


Two plants continued to work. 
At a Bradbury, Greater Man- 
Chester, rolling . min — Exors of 
..James ffilte-^the 150 ISTC 
members worked normally. 
Other private steel companies in 
the area were idle. / 

The Sheerness Steel works m 
Kent with 400 ISTC men was 
• also-working- . . _ 

In Sheffield where most of toe 
L000 ISTC- mentoers employed 


STEEL 



tion to a number of re- roiling 
companies in toe Midl ands. 

Action against toe re-rolling . 
mills, toe bulk of which are 
located in the Midlands, is par- i 
ticularly damaging as they meet 
toe more sophisticated require- 
ments of manufacturing indus- 
try. Mr. Bishop said small fac- 
tories which relied on toe re- 
rollers for steel would be 
affected quickly. 

Workers at toe Metal Box 


at Firth Brown — the city’s ehester, joined the strike and works,' Wednesbory, he saafl. factories \in Mansfield and 
Isreest private sector steel picketing is continuing at steel The other private manufactory Sutton In Ashfield, Notts, will 
maker— turned up for work, . stockholders throughout the ing plant in toe region Round • be employed on a day-today 
went home again on union region. Oak was stopped more than a ^ from Thursday nest week 

SSce The pattern appears to in Scotland, toe local strike week ago by toe refusal of jf the steel strike' continues, 
1 »VP been at other pri- committee called on steel workers to allow tbe despatch of the company said yesterday. 

«^o r works where ISTC workers in the private sector finished products. . About • 2,000 hourly-paid 

™ S+Smfanl to i^wre Lord- Denning's rul- The West Midlands office of workers at toe taro plants will 

-action has tout' flown' ing since toe Court of Appeal the Confederation of British be affected and there would be 
ww»Ttiru? at most of Sheffield’s imd no jurisdiction Nora of Industry confirmed that nearly lay-offs. •* 

nSnts. but operations in the border. ' all workers appeared to have Metal Box said: We haw , 

Stb^? e deiiartnMts were re- However, Scotland has only obeyed tbe strike call. Around said, since the dispute started. 

O rngr ucpai .Lam) nlantR Af flflV OAA ntViar wArtprc hflf? been rta Anlv had SHDD1I6S to . 


non-stop 
flights 
to Seattle 

By Michael Donne, v 
Aerospace Correspondent 


BRITISH AIRWAYS will 
launch a three times a week 
sendee between London and 
Seattle in the US. on April 
27, with a cheap fare of £159 
for toe round trip. 

This Super Apes fare will, 
however, be available only on 
toe first eight departures 
from each point, and Is 
designed to boost Initial 
. loads. The normal return 
fare win be £289.50. 

Bookings for the first eight 
flights can be made now. 
Payment must be made at tbe 
same time. ' 

BA was awarded toe 
London-Seattle route as part 
of toe Bermuda Two air 
agreement with toe U.S. 
signed more than 18 months 
ago. Hie UJS. airline on toe 
route is Pan American. 

Both airlines will fly non- 
stop. The BA flights, using 
747 jets, will leave Heathrow 
at 4.30 pm^ arriving In Seattle 
at 6.05 pm local time, on 
Tuesdays, Thursdays and Sun- 
days. 


MP criticises 
‘complacency’ 
on jobless 


when both sides will have access agreement were started by Mr. 
to each other on a formal basis. David Ennals, Social Services 
The procedure provides for a Secretary in the Labour Govem- 
dispute to be considered ment, who last winter met 
initially by the district manage- leaders from both sides in an 
ment tram, or, in toe case of attempt to start a local proce- 
single -district areas, by toe area. dure. 

team of officers. If unresolved. The Department of Health and 
the issue will be passed to a Social Security 'is. now expected 


conciliation panel. 


to come to a .similar arrange- 


The panel will consist of ment, with the ! Amalgamated 
between two and four union Union -of Engineering Workers 
representatives and an equal and . the Electrical and Plumb- 
number of members appointed ing Trades Union, 
by toe employing authority. An The two unions were the key 
independent chairman will be ones involved in toe Charing 
appointed by the panel for Hospital strike ' but are not 
conciliation. . -Whitley Council members. 


Government ‘is using 
anti-union propaganda 9 

BY OUR LABOUR CORRESPONDENT 

THE GOVERNMENT is using toon proper trade union rights 
a “disgraceful smoke-screen of once they are in.” 

— — *- The SLADE leaders claim 


anti-union propaganda 


justify the proposals in its that sizeable sums of money 
Employment Bill, says SLADE, are being spent on propaganda 
the process workers union. against the uhion. 

SLADE — toe Society of Li tho- “Such a large amount of 
graphic Artists, Designers, noise from such a small body 
Engravers and Process Workers ^ dedicated union bashers is 
— said in a statement yesterday i^ng financed by someone, and 
that it bad a special interest ^ jg time ttiig information was 
in the proposed law since toe publicly, known. At some stage. 
Government had commissioned jjjg true political philosophy 


Meccano 
workers 
back hunt 
for buyer 

By Our Labour Staff - 

AIRFES INDUSTRIES' 
management is to be allowed 
bade into the Meccano factory 
in Liverpool which has been 
occupied by its workforce for ■ 
two months. 

A mass meeting of about 
550 people yesterday voted by 
a narrow majority to support 
proposals for a union- 
management working party to 
examine ways of finding a 
new buyer for toe plant. 

The meeting expressed con- 
cern about reports that Alrfix 
bad derided to arrange for a 
French manufacturer to pro- 
duce Meccano and Dinky toys 
under licence. Mr. Mike Egan, 
General and Municipal 
Workers’ Union Liverpool dis- 
trict officer, said the aim of - 
toe working party proposals 
was to make toe plant more 
attractive to potential buyers. 

Shop stewards at toe plant 
gave the working party pro- 
posals their, baddng on 
Friday. The package deal 
allows management repre- 
sentatives to enter the plant 
to collect papers relevant to 
negotiations over redundancy 
payments and invoices. Mec- 
cano products wiQ not be 
allowed to be taken off the 
site. 

The working parly, which 
has its first meeting tomor- 
row, intends to return toe 
factory to Airfix at toe end of 
February in a good condition. 
Discussions will be held on 
Thursday over the level of 
redundancies for the 940 
workers. 

Airfix has offered three 
months' pay as a lump sum 
and a £150 top-up payment 
for workers with more than 
15 years* service. 

Shop stewards, said the 
occupation would be con- 
tinued until February 28 
when tbe normal Statutory 
redundancy period expired. 
They denied there had been 
any loss. of morale among tbe 
workers, although yesterday's 
meeting had the lowest 
attendance so far. 

Rise in level 


UDvermnent nao ro— uucu WO, the true political philosophy ___ 

an inquiry into the union’s re- ^ ^ questioned of many of OI D3V Q62I1S 
cruiting tactics when it came tbose people lending their first SIGNS of a marginal 
. c^uPBoar for ove ? y _ and otherwise, increase in the level of pay 

ssffjfSFS “ d s?=«ssa 

Sl S ■S an JffifMSnK J 35 

excuse for some of their anti- a reasonable future only to toe 

trade’ union legislation. We extent that it tackled the prob- than woricers have been 
believe they are appeasing their lems of new technology, an reported to the CBI. Those 
anti-union. friends who seem to increasingly fierce international 

be using every tricks the comes market place, and achieved a ftTvSSireTlJSSflT 
to hand to dirty SLADE. They more sensible trade union 7fl^ r !2S 

say we are guilty of strong-arm structure. Ibis meant a greater t0 16 per 061 

tactics, of forcing people into and wider collective Identity m eariier penoos. 


lasfSSitas going ahead two privat^sector plants of any 3^00 other workers had been that we only had supplies to MR- GAVIN _ STRANG .Labour the union and then denying and effort. 
They SS, and both were already laid off because of the dispute, last until mid-February and we MP tor Edinburgh ^ has 


■ n-:?! 


^ DDssiWe. They size, and both were already laid off because of the dispute, last until mid-reDruaiy ana 

toahalt pro: closed. Ctoarles Williams and but the CBI believed it would are almost there.” 
™£dvTEweve? as supi toes Sons, Wisbaw, has been shut be another two or seven weeks 

S up. dovra, since soon after toe dis- before steel users’ were hit - - 

toSteffieid is pute started, as a result of Mr. Bisbop warned that even 

however Some picketing. And Parkhead Forge, if bis executive recommended . DpHpj* TV lOl* 

SSSr sSS Ghslowf was on holiday yester- workers to foUow tte Appe^ OeUer J- ■ * 

^ organisers eo, ISTC ^ tt “te^co^ WeSt tCglOn 

" nlo^oirStto ^^othrSanf^bezs ABOUT 1.000 P^p.e io 1 
ISTC members were reported to not report w wor^ ■ P* “ . and Woodmancote, Glonees 

be working, earlier *^*^2 ^to’to^Sfitoan^the private JSds and continue toe strike shire, win be able _to m 
although some were later , ,_j n<h — «« «*-■ virtual rSrdless. The resort by the better television reception w 


criticised the - Government for — ■ - 

its “complacency” over unem- _ ^ . 

Curbs on expulsion sought 

b ^^ f toe t tost r toSe 0n fof ^ore PROTECTION against union Under-fecretary for Employ- 
toan half-a-ceatury Britain is expulsion for employees who re- ment, yertezday. 


But, with the total spread 
ranging from 5 per cent to more 
than 20 per cent, the CBI con- 
tinues to stress that there is 
“no single going rate.” 


S SS corn “ d ioined tfS'Eat 


HTV West on Channel 43. 


“For toe tost tome for more PROTECTION against union Under^t^y for Employ- J v 

toan half-a-cestury Britain is expulsion for employees who re ment, yesterday. JlUU lUVcilCQ 

ruled by a Government whic* fpse to take part in strikes _The delega tion tola toe - 
has abandoned full employment which endanger life, health or » h p n’mrxf n Emnlov- TTOIll JVl6 rSCy 
as a central objective of pubIic safety ^ demanded by ^nt M^atTi ^ S^ntiri ANOTHER SHIP was diverted 
economic he tdd a ^ Association of : ritito SmS^SSS. ** Mersey yesterday as 

m Sr nfoney poto^Sd cute Oh ambere Commerce yester- ing^the issae raised ^|ain by a ^ t of ** unofficial strike 
• I ? gnT money day. * the Court of Anneal judgment of 234 shore gang men who lash 

Sri SS a Workers should similarly be mSh.- the Ireland Steel Md and containers in 
“sham and relentless" rise in protected if they refuse to take Trades Confederation— to be toeholds, 
thetobless in the next two P® 1 * hi stoppages which breach clarified. In the association’s They walked out on Fri day m 
toe jobless in tne next two ^ rocedur ^^ eements> a deleh rtew u was imacceptaWe that protist at the redundancy terms 


* V had been strike. dbu in me pnraie *»!»■ X- euTiM* nro wars. procedural agreements, a dele- view it was imacceprane mai 

after about ,450 men had smxe. Badlands Mr. Bisbop said shop stewards . For the tost weex pro years. . . - - g ation from toe association said employees who had- no dispute offered to 24 men whose jobs 

Ordered to join toe dispute by fronand at Round Oak, PatentShaft and poti^ roitid avert une^loy- during a meeting with Mr. with toeir employer should be have been axed in an economy 

“SMSU the plant which S ^ ^ ^ S the «-M*hew ; Pariiament«y- forced to withdraw toeir labour, move. 

successfully, concluded, its own said support from tne re,uw - 1 • 
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Now on Della to Atlanta 


ABETTER 



EXECUTIVES 


TOFUr 


Delta’s Medallion Service 
Class offers you all this at 
no extra charge: 


Separate seating area 
Increased baggage allowance 

Cocktails, fine wines, 
liqueurs 

Superb dining 
In-flight entertainment 
The Delta professionals 


to serve you 


This great way to fly is Delta’s business 
class for passengers paying full Coach 
Fare. It's ideal for business executives 
You get the best of both worlds with 
Delta’s Medallion Service Class. Coach 
Fare yet super jet comfort all the way. A 
quiet atmosphere in which you can work. 
Or just relax. You fly the Atlantic on a 
Delta Wide-Ride Lockheed L-1011 TriStar. 
It’s the new Dash 500 model with Rolls 
Royce engines for a quieter, smoother 
flight. And so much space. 

The Medallion Service Class Coach 
Fare is £212.50 single First Class single 
is £367.50. If you’re planning a vacation, 
check Delta's money-saving discount ^ 
fares to Atlanta. For example our Basic 
APEX return fare is just £214. 

Delta’s Flight 11 leaves Gatwick Air- 
port every day at 1125 and arrives at 1530 
in Atlanta, the hub of Delta’s U.S. A. non- 
stops. From Atlanta, you’ve got great 
connections to every major U.S. cifcy. In 
fact, no other transatlantic airline offers 
as many same-airline connections 
from any city. That’s why you 
■fck. won’t find a more convenient 

gateway than Atlanta. 



For information and reservations, call 
your Travel Agent. Or call Delta in Lon- 
don at (01) 668-0935, Telex 87480, or call 
Crawley (0293) 5X7600- The Delta Ticket 
Office is at 140 Regent Street, London, 


W1R 6 AT. ADEUA 


All fares and schedules subject to change 
without notice. — — r» 
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UK NEWS — PARLIAMENT and POLITICS 


Thatcher spells out Sonet threat to West 


BY JOHN HUNT 


. J.'.- ‘ T 


THE Russians have meddled In 
the West's- affairs at every turn 
and have refused to conduct 
their domestic, affairs - in a 
“civilised and democratic 
manner,” the Prime Minister 

said yesterday. ’ 

“ They have worked directly 
and indirectly against Western 
interests wherever they could, 
she said when she opened a 
major debate on East-West rda-^ 
tions and the Soviet invasion of 
Afghanistan. • ' 

Mrs. Thatcher made it clear 
that she saw the action in 
Afghanistan as a grave threat to 
Iran, Pakistan and the Gulf 
States. 

She emphasised the need for 
Britain and the West to 
strengthen their defences, but 
Insisted that the process, of 
genuine detente should go., on- 
where possible. - 

The Opposition leader,- •- Mr- 
James Callaghan, agreed wife- 
aspects of Mrs. Thatcher’s 
speech. . but . placed greater 
emphasis on the need to combat 
Soviet expansionism by political 


and economic means. 

He urged.; a summit of the 
seven leading Western indus- 
trialised countries, which should . 
then enter discussions with the-j 
Governments of the' Middle' - ' 
Eastern oil producing; states. *. 

' MPs were in sober mood at - -', 
the start of'-what was probably 
the most significant foreign: 
affairs debate to be held in the; 
Commons oiver the past decade. * 
'. Mrs. - ‘Thatcher told toem:- 
“Detente is indivisible or ‘it is- 
nothing. So long as the Russians 
refuse to accept this, so long as 
they go on trying to defeat the 
West by all means short of war, 
we shall do Whatever is neces- 
sary to counter their policies. 

“We shall: strengthen our 
relations with the whole non- 
Camnranist world- We shall 
look to our defences. 

“But we shall' continue to 
negotiate with the Soviet.Unidn- 
from a position of balanced 
strength on issues where our 
interests are mutual” . 

She recognised the immense 
practical difficulties in moving 


the Olympics from Moscow. But 

if these difficulties could not be 
overcome, the. Government 
would consider . . ■ - . further 

measures..-- .' , •: - 

- Mrs. Thatcher also gave a 
Strong hint that the Government 
-'favoured giving military aid to 
Pakistani “We shall be xeview- 
,ine aid to Pakistan and we shall 
if course be reviewing -ge jb£> 
tary. atuatiOB because Pakistan 
is how right in the 
• At the same timfc she wanted 

to make it perfectiy clear mat 
Britain did not want Pakistan to 
have nuclear weapons. 

The' Prime Minister warned 
that Britain faced a grave 
development in -East-West rela- 
tions. The Soviet . acuon in-; 
Afghanistan and the arrest of 
Professor Sakharov showed- a 

brutal disregard for inter- 
national behaviour. , 

Afghanistan was a symbol ana 
a warning. It was toe finttyms 
since the last war that the. USSR 
had- sent tens of thousands of 
soldiers backed • by tanks and 
helicopter gun ships Jnto _ a 


country outside the Warsaw. 

There were' mntteri ngs_ pf 
dissent from the Labour bemmes 
when she said that the -Afghan 
rebels- were “genuine freedom 
fighters" ■ struggling against an 
alien oppressor. ' '■ - - 

The Soviet Union, .had driven 
a wedge into the hem 
Moslem world and .vasuy 
extended its borders with- Iran 
and Pakistan. - It “v**® 
advanced within 300- mile* in; 
the Straits of Honnns which 

controlled the Gutf- _ . 

The Russians had smd that 
their intentions towards Iran 
were benevolent, but who could 
believe them? _ . 

' She recalled that the Somet 
Union maintained that its 1921 
treaty , with Persia was still vahd. 

This, said that if a third party 
attempted to use Persian: 
temrtory as a base for -opera- 
tions a gains t the Soviet Union: 
then Russia should have the 
right to advance troops into the 

Persian interior. 

“I need hardly comment on 


the .implications rfsu^Jat, 
said' Mrs. Thatchef^r^he 
temptation to the Russians, is . 
apparent” - . . . - 

The Soviet invasion nab/jus o . 
driven many Afghans^ -in to 
Pakistan: The threat tr.soWUiy 
in that area was only nfeobsious 
and President Zia‘s amcetU pniy 
too well justified. -:C. 

• The threat to the soutif^ya s 
just an dangerous. II . was JHily 
a short-distance from.Smafeern 
'Afghanistan to the Goi£:ariri J toe - 

Straits' of Honnns. Theo4*^'. 
the Gulf States was the meblood 
of tiie West If it wasstopped, 
there . was r doubt whether our, 
societies could survive. ■ -V “■ 
From toe Opposition front 
. bench, Mr. Callaghan saidtiat 
■we stopid «eek to construct^ 
new set. of understandings and 

rates with the. Soviet XJthot V-^ 
The tune for. that was not jet,, 
but it most «bme soon or.«se 
the . situation wiU det ertam te 
even further and the <rpxt.to 
war.”'.- J 

The Soviet '.Union must be 
made to realise that detente 


could not be coupled >with thud 

world adventurism^ - - - 

He agreed that Britain steroid 
continue to seek are^ <rf_ co- 
oration with theSovtttJJmon. 
•Itwss now clear, *3. 
the balance between tiATOjml 
the Warsaw Pact was not sumd- 

■ ntt'te prevent awidg.conflagre- 
’ tioh in other parts of the world. 

- This couia develop into a 
nuclear conflict- He did , not 
want to overstate the case but 

vtbis was the shape of thmss that 
could etoerge in the WWs-..; 

- Afghanistan demonstrated 
that; tie; Soviet, Union was pre- 
pared loinove swiftly, ruthlessly 

■ and powerfully: Some countries 
were now bound.' to ask whetner 
they ‘W^d be next. : Wz r 

^A l^udow hung oyer' many 
coimpcifeC ‘ prompting the m : to 
Increase . their armed forees 
wbocoold blame them ? ” 
Britain must " support .. Presi - 
dent ’<5^^ and : hisr doctrine 
that control of the Gulf-, was 
vital.: to the interests to the 


Opposition urges 
Denning to retire 


Tribune 

condemns 


Peers dislike EEC 


invasion; 


byUeath 


BY IVOR OWEN 


By Our Lobby Staff 


BY ELINOR GOODMAN 


A CALL for the retirement of 
Lord Denning, the 8l-year-old 
Master of the Rolls, was made 
from the Opposition front bench 
in the Commons yesterday 
during attacks on the ruling by 
the Court of Appeal against the 
extension of the BSC strike to 
the private sector. 

There were protests from the 
Government benches when Mr. 
Jeffrey Thomas QC, a Labour 
spokesman on legal affairs, said:. 
“Much as we have respected. 
Lord Denning in. the past, the 
time has now come for him to 
retire.” 

Many people feared that the 
week-end judgment by Lord 
Denning and the Court of 
Appeal would have the effect 
of “putting down more explo- 
sive in an -already dangerous 
minefield.” 

Mr. Thomas maintained that 
judgment made the position on 
the legal immunities of trade 
unions more uncertain and 
could bring the rule of law into 
disrepute. 

The Speaker. Mr. George 
Thomas, immediately pointed 
out that MPs were entitled to 
criticise judges only during a 
debate on a substantive motion. 

Earlier, he halted Mr. Martin 
Flannery (Lab. Sheffield Hills- 
borough) when be claimed that 


Lord Denning and his “ two 
accomplices" had now rigged 
up their own Industrial Rela- 
tions Act . .. 

The Speaker cited earlier 
rulings making it dear that 
while within certain limits, a 
judgment may be criticised by 
-MPs it was out of order to im- 
pute any motives at all to judges 
acting in their responsible 

offices. . . 

Mr. Patrick MeNaxr-Wilson 
(C.. New Forest) led strong, 
protests from the- Government 
backbenches about the state- 
ment made by Mr. Arthur 
ScargiU, president of the York-, 
shire miners,- declaring- that- • 
Lord Denning’s judgment 
should be totally ignored. 

He asked Sir Michael Havers. . 
the Attorney-General, to en- 
sure that “urgent” steps w^re 
taken to prosecute Mr. ScargiU. 

The v Attomey-General replied 
“ I have not seen this statement . 
attributed to Mr. ScargiU.- -I 
am certainly not in a position 
to answer Mr. McNair-Wilson’s 
question.” 

In a further attack on Mr. 
-Scar (till, - Mr.: Robert Adley (C-^ 
Christchurch and Lymington) 
’described his as “ a second rate 
revolutionary” . seeking . to 
launch a campaign of dvil 
disobedience. 


Steel strike losses rise 


~.y :vcr o\v:n 


LOSSES INCURRED by BSC as 
a result of the current strike 
are in the region of £10m a 
week, Mr. Michael Marshall, 
Under-Secretary for Industry, 
told the Commons yesterday. 

He also told MPs that in the 
weeks ended January 12 and 
January f9, production in manu- 
facturing industry was esti- 
mated to be about two to three 
per cent less than it would have 
been in the absence of the BSC 
dispute. 

Most of this loss of output 
was attributable to the lack of 
production at BSC itself. . 

Sir Keith Joseph, the Industry 
Secretary, reaffirmed that the 
Government had no intention 
of interfering in the manage- 
ment of BSC. 

Mr. Adam Butler, Minister of 


State, gave an assurance that the 
Corporation's cash limit for 
1979-80 remained £700 ra. 

During exchanges about the 
quality of management in 
Britain’s nationalised indus- 
tries, Mr. Patrick Connack (G-r 
Staffordshire SW) suggested 
that the position of Sir Charles 
Villiers, the BSC chairman, 
should be looked at “very 
' quickly.” 

Sir Keith underlined the 
immense difficulties in manag- 
ing such giant corporations 
particularly as they were 
immune from bankruptcy which, 
was the ultimate protection of 
the consumer. 

He also pointed out that many 
chairmen of nationalised indus- 
tries had been appointed ' by 
Labour Ministers. 


IN ANOTHER example uf the : 
divisions developing In toe 
Labour Party oVer flefence* ’ 
the Tribune group of ****: 
wing Labour MPs last night 
condemned Russia’s interven- 
tion in Afghanistan in very 
different terms to those used 
fay Mr. James Callaghan, the 
Labour leader, dining the 
night's debate. 

The statement, agreed at a 
meeting held while the -debate 
•was going on, accused : toe 
Government of- using 
Af ghanistan as a diversion to 
attract attention away from 
toe British political scene. 

It attacked both the .Ug 
and American Governments 
for the “height of hypocracy”- 
in piaimmg to defend toe 
principle of territorial in-- 
tegrity. 

The motion began by con- 
demning Soviet military inter- 
vention in Afghanistan and 
rejecting toe explanations 
given by toe Soviet Govern- 
ment. • 

It also identified Tribune 
with criticisms of the Sbriet 
action from the non-aligned 
countries. 

It then went on to regret 
that similar actions by 
'Western powers in Suez and 
Vietnam for example — had 
provided all too many prece- 
dents for the Soviet interven- 
tion. , _ 

That history made It totally 
hypocritical for the U-S. or 
UK Governments to claim to 
defend toe principle of ter- 
ritorial integrity. The state- 
ment called on toe Soviet 
Union to withdraw its “forces 
of occupation” immediately. 


•THE European - Commission’s. 
' amendments to rts proposals for 
■^controlling advertising have 
toiled to satisfy toe House of 
i .Lords' select committee on the 
European Communities. 

In a report published today, 
the Committee agrees with the 
advertising industry’s arguments 
that the proposals wou ld n ot 
accommodate toe British system 


of self-regulation. 

Most a f its earlier criticisms. 


it says, .have not been met, "and 
the draft stilt goes beyond toe 
powers given to the Community. 

The EEC has been workin g 
for several' years on proposals 
for controlling.'- misleading 
' advertising, . wErfih in- .'this 
- country is controlled on a volun- 
tary basis. ;• '• 

Two years ago, it procured, a 
proposal which provided for the 
enforcement of . the recom- 
mended -controls by the court. 

The draft was rejected by 
both the European Parliament 
and: the House of Lords’ com- 
mittee. ", • ■ 

Since -then, the >.Cogp)ii% U«B - 
has. "put ^forward reSivea ^pro- 
posals „ which wrptfld make^ it 
possible -for nl&imtt: statesf to 


xe^tdate advertising 1 

of. “an administrative aufl*wi^3?r 
re an alternative to control 
toe courts. - X-; -'_V- • . 

Despite this 'fitodamental- 
. change in the draft, the com-, 
mittee concludes that toe Com- . 
mis sion has failed to deal with 
its -main complaints about the 
earlier proposal. 

■ In : particular, ■ it says' 
though the draft recogmses the 
control of ; advertising by self-' .: 
regulatory botoes as accepablfe, 
it does not dQ.w.ip such a w^y ; 
as to exclUde tite powers' crL.tbe _ 
court. ■. V;— 

The Department <rf Ttade-. 
still bas not completed its con- 
sultations ■ with’ interested 
parties on toe new^proposiBB. • 
But in evidencei.- v to the com- 
mittee 1 it^aid that it would 
port" ' any " amendment to • tito-; 
draft directive which -. would; 
ensure the continuation of toe 
Advertising Standards Author- . 
tty’s regulatory role. .. ... 

- it also. pointed out that initS: 
view the amended ..proposal^ 
would . enable . those dissatisfied - 
with^toe: ■ voluntnty . regtflatmy^' 
r" arrSgements totokd - 

to the boert. -^V 5 - '' 


;&bL heath, 

former Conservative Prime 
MfnisteV. interval in to* 
Ccansitos 4dnte yestezday 
wlto some sharp criticisms .of 
tike '* Governments measures 
against toe Soviet Union.: 

Hie. said tore he regretted 
the' decisions- to break off 
ministerial v and other high 
levd coulaets with Russia- . 

vJtt would have been better 
. to atibw Soviet vfritirrs^-aicb 
as: ‘ fir. . Gromyto 7 -to hear 
dhred^:: what . Government 
- and-' -(^position 
leaders had to say about tte 

in-raptom - of Afghanistan, he- 

sriEyr.- • 

^E^Oeato toML MPs tort he 
wre-^also opposed t o th e 
a tfrfrw p t to move toe Olympic 
^ Games from Moscow. 
-briieye that we should take 
politics, out .of sport,” he 

deriawi ^ 

:*|£itoe Soviet Union is 
; detBEoiined on aggresshm ,-is 
the^ fact that the CHymp ic 
Ganesate abandoned going to 


BY OUR LOBBY STAFF 


• JURY REVIEW: The; Gov- 
ernment is. looking at the law 
of contempt In the light of toe 
recent court ruling that toe 
New Statesman magazine did 
not commit contempt "df court 
whea.it published an inter- 
view with a. Juror after the 
Thorpe, trial. 


• CLOSED SHOPS: Prelimin- 
ary research shows that the 
closed shop affects at least 
52m of toe 222m employees 
in Britain, Mr. Patrick 
Mayhew, Employment Under- 
secretary, told toe Commons 
in a written answer last night' 


MR. ANTHONY' ' Wedgwood 
Benn, toe former Energy Secre- 
tary, last night renewed his 
attabk on Whitehall- 

If its growth was not dietoed, 
he said, the Civil Service could 
pose a serious threat to 
democracy. 

Mr. Benn, who. went into 
voluntary exile on the' 'Labour 
backbenches^ partly so that he 
could • campaign for greater 
actounttototybbto inWhStdiall 
and toe Government itself, Said 
it was essential that constitu- 
tional reform became a' central 
part of. toe political debate. 

The -tone had come .whe : n>the 
reforms ; were urgently "ndeded 
4a restore toe authority of tbe 
Commons, to secure effective 
Ministerial control 'over, the 
Civil Service, and to move 
towards a more constitutional 
' type of premiership- 


Mr.' Benn atoiwwledged that, 
the civil servants ooidd . give 
“ formidable, and effective assis- 
tance . .in ■ the -:- execution • of . 
poKcy”— 4>nt only wben'.t&e 
policy fell wtlnh what they 
regiStled as ' :; toe. acceptable 
parameters of- consideration. 

'■ Speaking St . Chatbam .HmBe ’ 
. in ,a. lecture on- The 'Role of the 
Civil Service; Mr-. Benn dis- 
nfissed the Leffs^ often-heard 
argument that the - Civil Service 
• Is ddminate^L by.-active conserva- 
tives posing . -as. . impartial 
administrators^ . . . 


The real problem, he^ argued, 
arose- from the '-fact that -toe 
Civil Service -MW itself as being : 
above the party battle, with ^ 
political position of its own to 
defend against . all comerSv 
including incoming Govern- 
ments. 


ration or individual 
jdwi r^i did art vant te take 
iwatr it was up to. them to 
wfl^trew, Mr. .Heath said. 

Games were now 
••"becdxfisug as • much -.z matter 
of-U-^* 5 of Rualan prestige. 
- By focusing public opinion 
on this issne, attention was 
'being diverted from what 
really needs to be done-” 

' Similarly, Mr. Heath sug- 
gested, the concentration of 
European leaders at recent 
EEC summits on questions of 
“ fish,. lamb and budgets had 
prevented * . toe* Community 
, from dealing with such vital 
international 'affairs. “We 
should solve our int omal prob- 
Iems speedly so we eah ga on 
to Seal with the outside 
world,*' 'he said- 
Mr. ; Heath said that the 
West. mow. needed -a: global 
strategy.— economic, military, 
potiScal and; social— for re- 
sponding to the situation. 

:* There..' was a . * credibility 
gap” to be bridged '. in toe 
West’s relations . with’ toe 
, Soviet -Union. - “We. have to 
make it dear where we are 
going io -stands”: he said. : - 


Notice of Redemption 



Neutral observer joins 
the world of politics 


To the Holders of 


KINGDOM OF DENMARK 


9 V.-gt pm ai T ^an Rcmda of 1970 doe March 1, 1982 * 


*- * 



Della is ready 
when you are 




ONE MAN in Mrs. Thatcher's 
government was not a member 
of.toe Conservative Party when 1 
he was appointed last May. It 
is not certain even how that he 
Is formally a member. . * ' 

- Lord Mackay of CUshfenu 
aged 52, who. as Lord Advocate 
Is the senior law officer for 
Scotland, was Dean of the 
Faculty, of Advocates, the pro- 
fessional body for counsel in 
Scotland. He says he was with- 
.out political ambitions when he 
was asked to join .the Govern- 
ment. ■ 

..“I.'had never been, a member 
of any political, party and J had 
to modify my views. 

** I had been a practising 
advocate and as dean- of tbe 
faculty I maintained an attitude 
of neutrality as far as political ■ 
matters were concerned. 

“But when I took this job I 
thou ght things over and decided 
that I ought to support the 
Government in what it was try- 
ing to do." " ' 4- 

' He. now feels himself r bound 
by the collective responsibility 
of Ministers and would vote 
•with the Government if called 
to do so in toe House of Lords, 
but unquestioning support was 
never made a condition of 
accepting the post He attended 
the Conservative conference 
last October, but has never been 
asked for his party subscription. 

Lord Mackay is not toe 'first 
Lord Advocate to have been 
plucked from the law to help 
an administration In need. 

Although the last man to hold 
the post, Mr. Ronald King 


Ray Perinan^. Scottish; 
Correspondent, - inter- 
views Lord Mackay , a 
latecomer to the British 
political scene. 


Murray, was also an MP, Con- 
servative and • Labour Govern- 
ments have had occasion before 
to look- outside tbe ranks of—? 
their oyrn supporters. When there 
.was norOne . of 'sufficient . quatifi- 1 
cation or ability among Scottish 
MPs. - 


. Lord Mackay accepted a life 
peerage in toe Birthday Honours 
list so that he could be answer- 
able in the Lords, but some of 
his predecessors have remained 
outside both Houses of Parlia- 
ment _ 

The . appointment met with 
wide approval, both in politics 
and the law. The responsibili- 
ties of toe lord advocate are 
wide, covering the preparation 
of legislation, legal advice to toe 
Secretary .of State for Scot! and 
and overseeing toe prosecution 
system, but Lord. Mackay’s 
abilities were generally thought 
to be well up to toe jab... 

The^ ^son of -a railway signal- 
man, he read mathematics at 
Edinburgh University' and be- 
came a Cambridge don before 
turning to toe law relatively 
late. . 

He quickly became a skilled 
advocate: His initial training 


and the mental discipline given 
by his strict religious ontlook 
make him “ unshakable in argu- . 
meat,” according to a former 
colleague. He was made a QC 
in 1965 end a sheriff seven years 
later. 

Others describe his strict saba- 
tartan views and his mind “like 
the prototype of the pocket 
calculator ” bat these give an 
unduly severe impression of toe 
man. 

He is not the caricature dour 
Calvinist Sent, but friendly and 
given to gniiling a lot. 

His tenure so far has had' Its 
controversial moments. 

He authorised toe prosecution 
of toe Glasgow Herald for con- 
tempt of court, resulting in the 
newspaper being fined £20,000 
and he has responsibility for toe 
Criminal Justice Bill, a major 
reform of toe Scottish criminal 
law. 

The Bill, which received its 
second reading in toe Lords two 
weeks ago and begins its com- 
mittee stage today, brings to- 
gether toe recommendations of 
eight specialist committees and 
tidies up a number of loose ends 
and anomalies. 

The Bill is wide ranging, in- 
troducing, for example, toe new 
■ crime of vandalism and allow- 
ing courts to award compensa- 
tion to toe-victims of crimes. 

But civil liberties groups have 
stressed toe new powers it 
would give to the police to stop 
and search people suspected of 
<- a Trying weapons and being 
able to detain suspects for up 
to six hours without a charge. 


NOTICE IS HEREBY GIVEN that; pursuant to toe provisions of toe Bands of toe ehovedaazihed 
issue, Morgan Guaranty Txuet Company of New York, as Fiscal Agent, has selected through operation 
of the Sinking Fluid for redemption on March L, 1980 at the principal amount thereof together -with 
accrued interest to toe date fixed for redemption QJ50JXQ principal amount of said Bonds b ea rin g 
the following serial numbers: . 


OUTSTANDING COUPON BONDS OF $3,900 EACH OF FREES “M» BEARING 
NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

03 07 J2 18 23 43 44 51. 32 36 37 - 63... 66 13 74 17 83 


ALSO OUTSTANDING COUPON BONDS OF $L00O EACH OF PREFIX V 
BEARING THE FOLLOWING NUMBERS: 


3' 580 3590 3480 4680 6280 7160 8880 30480 11880 13080 15080 ,36580 ' 17980 30080 

280 880 2780 3680 5080 6580 ;7280 9080 -10680 US80- 13180 15680 16680. 36180 19380 

280 1880 3080 4080 5380 6780 8180 9580 10980 12080 13780 15880 16980 18780 19880 

380 3980 3160 4480 6080 6980 6380 9780 11180 12680 33390 - 38380 17300 18380 23960 


afo re g rifl in such coin or currency of the. United States of America as at toe time of paymentis legal 
tender far the paymeat.of public and private debts therein, and will be paid, upon, presentation: and - , 
surrender thereof in a negotiable form mth all coupons appertaining thereto manning after toft 
redemption date, at the option of the holder either (a) at the Corporate Trust Department of 
Morgan Guaranty Duet C ompan y of New Yoric, 30 Vert Broad w ay, New York, N.Y. 10015, 


piivatbmjhHn A/S,. Den Dsnske Lamnnandabank, Kj^benharos Hsiddsbant or R. Hanriques jr. in. 
Copenhagen. Payments at the offices referred to in (b) above will be made- by a check drawn' on/cr T 
by a tranrfer to, a United States dollar account maintained wife a bank in New York City. Coupons 
due Mstnb 3, 3980 should be detached and collected in the. usual manner. 

From and after March 1, 19W interest ehafl. cease, to eccme <m the^ Bonds hardn .defignatedte 

Twlwiij rriiffn. 


Janaery 29^1980 


byt Morgan Guaranty Tmst Coh 
OF NEW TOSS^ Fiscal . 
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-ft INSTRUMENTS 


Gives quick reading 
of air speed 


. AN ALMOST instantaneous 
. reading of air velocity can be 
obtained from a portable 
.anemometer from Airflow 
'Developments. Lancaster Road, 
■Kish Wycombe. Bucks HP12 
3QP 1 0494 25252). 

. Called EDRA-5. the self-con- 
tained direct reading instru- 
Tnent uses a 100 nun diameter 
rotating vane head to generate 
measurement pulses. The finely 
balanced vanes are supported 
on twin precision miniature 
“ball races for reduced rota- 
tional friction. Rotation is 
sensed by a capacitance trans- 
ducer; the resultant pulses are 
counted and timed to calculate 
the air velocity. 


Analogue and digital versions 
are available, the former having 
dual metric/imperial scales 
with ranges 0.25 to 5.0 metres/ 
sec and 3.5 to 25 metres/sec 
displayed on a large 125 mm 
taut-band meter. 

The digital version has a 
liquid crystal display with 
18 mm digits providing a 
metric-only range of 0.25 to 30 
metres/sec. Both types have an 
output for remote displays, data 
logger or chart recorder. 

Vane head is connected to 
electronics box by up to 100 
metres of cable; the in strum ent 
weight is only 2.5 kg and It 
runs from rechargeable bat- 
teries. 


Film thickness gauge 


CLEAR OR pigmented films 
-between ten microns and five 
millimetres thickness can be 
gauged to typical accuracies of a 
tenth of a micron or 0.1 per cent 
of range using the FG4 film 
gsuge from Infrared Engineer- 
ing. Galliford Road, The Cause- 
way. MaJdon, Essex CM9 7XD 
10621 522441. 

An absorption technique is 
used in which two wavelengths 
.are passed through the film, one 
of which is partially absorbed 
and the other not;, the absorbed 
- wavelength is chosen to match 
the material of the film. Ratio 


bf the two output levels is a 
measure of the thickness. 

Newly extruded film passes 
between the transmitter and 
receiver heads, which are 55 to 
100 mm apart. An area 8 nun 
wide by 12 mm long in the web 
direction is sampled and the 
measurement is not affected by 
web flutter under ±25mm. 

Film thickness appears on a 
digital panel- meter and is 
logged on a chart, both boused 
in an electronics unit which can 
be placed up to 30 metres. from 
the heads. An output can be fed 
to control systems. ■ -. - • : .. 


Checks the data channels 


MEASUREMENT OF both bit 
and block error rates on com- 
munications lines and systems 
can be achieved with the DF-64- 
insirument from . Wandel and 
GoJtennann. 40 High Street, 
London W3 (01-992 6791). 

The send section of the unit 
is a crystal-controlled source 
2 ble to generate pseudo-random 
and periodic test sequences at 
bit rates of 48, 56, 64 and 73 
kilobits/sec, suitable for time 
division multiplex groups. It is 
also possible to deal with high 
speed data transmission over 


wideband analogue channels by 
means of an externally applied 
timing signal which may be 
applied from one to 520 kilobits 
per second. 

After the receive section has 
synchronised to the correct 
frequency, the data channel 
pulse pattern under test is com- 
pared bit by bit with the refer- 
ence sequence and from this 
comparison the error rates are 
derived. 

Results are permanently re- 
corded on a 20 column tabulated 
print-out 


ft ENERGY 

Packaged 

hydro-power 

units 

SELF - CONTAINED hydro- 
electric power generation units 
with power ratings from- 500 to 
7000 kW, suitable for. use where 
modest water flows and heads 
are available have -been intro- 
duced by British Brown-Boveri 
of Stag Place, London SW1E 
5AH (01-828 9422), ■ ■ 

Designs originate from Brown 
Boveri's Norwegian subsidiary 
and embody much of the experi- 
ence gained from that country’s 
hydro-generation plant since the 
turn of the century (Norway 
generates more power from 
water sources per capita than 
any other nation). 

The ** package ” in which the 
unit is supplied contains ail the 
switchgear, monitoring and 
alarm equipment; controls, pro- 
tection and generating plant 
needed for continuous un- 
manned operation. 

A synchronous, brushless type 
of alternator is employed with 
an output voltage of 380 volts 
50 Hz, but- other values can be 
supplied. 

Step up transformers to allow 
connection to higher voltage 
distribution lines are included. 

Depending upon the head of 
water available, various turbine 
types can be made available. 


• TELEVISION 

Solid state 
colour 

OUR TOKYO correspondent 
reports that Sony has developed 
what it claims is the first viable 
colour video camera to use a 
solid state sensor instead of the 
conventional colour camera 
tube. 

It is about one seventh the 
size of “conventional" colour 
video cameras and, at about 
£4,500 is described as marginally 
cheaper. 

The camera is .to be initially 
supplied to All Nippon Airways 
for installation in airliner cock- 
pits — the idea is • to give 
passengers a television view of 
takeoff and landing. 

Sony says it hopes to produce 
a version of the camera for 
home use within about two years 
and "at a much lower price.” 

No details are available con- 
cerning the definition of the 
pictures obtained — systems 
reported to date have frequently 
not reached -the standards of 
colour tube cameras. 


# DATA PROCESSING 

Access to texts of any length 


INFORMATION Management 
Exhibition (IMEC) at Wembley 
in February will be the occasion 
for the first public demonstra- 
tion of a problem-solving 
information retrieval system 
developed ' by the UK Atomic 
Energy Authority’s Safety and 
• Reliability Directorate. 

The system fills a gap that the 
directorate identified when 
exploring what ' systems were 
available for its own use. From 
Culcbeth, Warrington, the SR 
Directorate provides an accident 
and reliability data service that 
was only semi-computerised, 
because existing computer 
systems were found either to 
handle st ruc tu red data bases or 
. textual storage, hut not both at 
the same time at least to . any 
high degree of quality. 

Consultant Turnkey Software 
of Chalfont St. Giles was brought 
in and in (dose collaboration the 
two organisations devised a soft- 
ware package that met the 
authority's requirement and is 
now being made available for 
the numerous other potential 
users. 


The package is suitable for 
minicomputer installations and 
can be operated at a variety of 
levels of sophistication. The 
texts of long or short documents 
can be stored and can. be 
accessed via an Index of 
reference words, keywords and 
tagwords that can be extended 
as desired by the user. It there- 
fore becomes possible to recall 
from the stored data all docu- 
ments, say, relating to accidents 
occurring since a given date, 
involving loss of life, associated 
with the' handling of petroleum 
and tricing- damage beyond a 
given value. The system enables 
the computer to search for all 
information that encompasses 
all of the specified factors. 

The user is then presented 
-with' a menu indicating what 
is available and <mn co mman d 
the system to display or print 
out the material in any given, 
lengths of text at a timer Alter- 
natively for a lower-cost method, 
the equipment can enumerate 
references to material that is 
stored in conventional paper 
files or it can. he asked to 


Solves many problems 


EKS IS the name given to a suite 
of engineering design software 
products able to solve most 
structural engineering problems 
and now made available in 
Britain by Boeing Computer 
Centres. 

In designing a bridge-— fee 
sort of engineering problem 
requiring many repetitive calcu- 
lations — EKS can help the 
engineer to- accomplish them In 
minutes. Each structural 
member of the model is 
analysed, indicating, for ex- 
ample, what size beam will 
cany the expected loads at the 
lowest possible cost 

Other programs are available 


to help design structures such 
as tower blocks, dams, tractors, 
or even air-conditioning sys tem s 
for large buildings. 

- EKS is run on a timesharing 
basis through Boeing’s machines 
which consist at present of 
CYBER 175s, 750s and 760s. 
.The world's most powerful 
machine, a Cray, is soon to be 
added. 

All programs are available, 
both interactively, which makes 
learning easier for the user, and 
through batch at economical 
rates. 

Boeing, Mainstream Division, 
19, Fitzroy Street, London, 1VL 
01-323 0626. 


Four new machines 


BRIGHTEST OF stars in fee 
new firmament of microcompu- 
ter companies must surely be 
Zilog which started in California 
at fee end of 1974, achieved 
a turnover of $2m jn 1976 and 
last year announced sales of 
$40m. 

■ It made a further thrust 
forward last week -with the 
announcement of four new 
machines, two complete ready- 
to-run systems and two micro- 
computer subsystems designed 
as modular building blocks for 
general purpose systems in 
business and industry. 

The ready-to^nm computers 
are the desk-top MCZ 1/50 and 


fee rack-mounted 1/70. They 
use fee company’s Z80 processor 
with 64k bytes of random access 
memory, interrupt-driven con- 
sole and floppy disc controller. 
The desk-top version has a CRT 
and integral dual floppy discs, 
expandable to four such discs 
and/or 10 megabytes of disc 
cartridge. 

The other two machines are 
sub systems designed as modu- 
lar building blocks for general 
purpose systems wife business 
and industrial applications. 

More from Babbage House, 
King Street, Maidenhead, BeritSL, 
SL6 1DU. (0628 3613L) ' ' 


operate microfilm : projection, 
automatically that wifi show the 
texts to the researcher on an 
adjacent screen. 

One facility included is 
“ memo-marking ” whereby ■ a 
user can return to a research 
task after an interruption aid, 
through a personal code, com- 
mand fee system to review fee 
data he has already accessed 
and display a menu of ..fee 
references feat he has not yet 
read.’--; 

Turnkey Software has world- 
wide distribution rights- from 
the IJKAEA .and the new 
system will be marketed under 
fee name LexiBOSS. 

For details bf fee demonstra- 
tion at IMEC, contact fee 
exhibition organisers, Clapp and 
Poliak Europe, 232 Acton Lane, 
London W4 SDL. Telephone 01 - 
995 4806. 


• HANDLING 

Prevents 
jamming of 
stop valves 

PLANT ENGINEERS res- 
ponsible for handling:, abrasive 
bulk- solids and slurries can 
solve the problem of Jamming 
stop valves wife a power- 
operated valve which avoids fee 
problems of seal damage 
associated wife traditional knife 
blade valves, and of material 
obstructions which can occur 
wife butterfly valves. 

In one operation the 
Macawber dome valve doses 
through a static or dynamic 
head of material and gives a 
pressure-tight seal, even with 
materials at temperatures of up 
to 480 C. In approved applica- 
tions, fee valve is rated for 
160,000 cydes between inspec- 
tions. This level of performance 
has been achieved through six 
years of experience wife fee 
valve in the field. 

The dome valve was originally 
developed as an integral com- 
ponent of Macswber’s pneu- 
matic conveying system-fee 
Denseveyor— and fee decision 
to market the valve as a product 
in its own right follows an 
increasing demand from 
engineers who have seen Its per- 
formance • on Denseveyor 
systems. 

It is available in two standard 
versions for bulkhead or in-line 
use. 1 

Macawber Engineering, 
Qgden Road, Doncaster, South 
Yorkshire. 6302 20521. 
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• automation 

Small box 
controls 

functions construction 

01-9951313 



MICROPROCESSOR basedjjto' 
controller Mi con - P-200 
from DRB Measurement,, and 
Control can offer . selections 
from more than WV-pww* 
grammed control . functions- and 
control of eight loops, with 
status information displayed on 
the si* inch square front panel. 

The required junctions are 
selected and the data entered 
on a simple pushbutton paaeLat 
the ride of the unit, toe 
operator being guided by. me. 
self-prompting display Just 
above. In this way, rapid- on- 
line control changes can be 
nnafl e without adidtional soft- 
ware ox equipment such as local 
data entry or display units. 

Each controller is completely 
self-contained wife its ' own 
power supply ' and a * . fjdl 
operator interface, including 
deviation fnrtyratinn for each, 
loop, aland monitoring and: 
accurate .numerical displays. 
Mode selection, 'set point 
nhang ra and output manipula- 
tion are all carried out directly 
on the- front panel in. ways 
entirely familiar to control 
personnel. 

Each controller can communi- 
cate wife up to eight others to 
pass control and display data, 
and 32 units ran be connected 
to a central colour ctt console. 

More from 22, Ephraim Road, 
Tonbridge Wells, Kent TNI 
1ED. (0892 39347.) 


• MAINTENANCE 

Control of 


• FARMING 

Low cost 
buildings X; 

OFFERED FOR erection; by 
farm staff is a utility building 
constructed, from - timber, - and 
marketed by - Fannplan Con- 
structions, Netherton .Farm, 
Brampton Abbotts, Ross-on-Wye, . 
Herefordshire. : ; (Ross-on-Wye 
4321). ■ . X ' • i . 

Foot farmers are behind the 
company which is part of the 
Farmplan Group, and they 
believe feat the building should 
provide cheap cover for any- 
purpose. 

Uprights comprise . 200 mm x . 
75 mm timber posts sandwiched, 
to measure 200 mm by 250 mm, , 
and fee roofing is of GaJvaprime - 
steel sheeting fo provide 4.57 
metres by 6J0 metre bays. 

The building is designed to.' 
BS 5502 Class 2 and thus 
qualifies for full grant aid The , 
company offers erection at £A30 
per square metre, including fee X 
foundations. 


DESIGNED FOR professional 
pest control work, a. stainless ! 
steel- pnemnatic sprayer avaQ- 
able from ifee WeHcomePesti- 
cldes- Division is called' fee 
“Hudson Tek”; it is for use with 
Well crane's latest residual insec- . ' 
tiddey.. Coopex. .The complete 
sprayer, which has undergone 
extensive field trials in fee UKi . 
can be dismantled and cleaned ' 
without the use of any tools: - • 

Equipped , wife. _• a - .short 
curved, heavy duty, brass lance -- 
which enables the most restric- - 
ted areas to be treated, fee unit' ' 
has a l^galltm capacity tank with 
4 cover winch seals from within 
so feat' fee higher fee pressure 
the .tighter the seal: • • . V = :• 

The- delivery ’hoSe. is \ot dear 
polyvinyl , chloride ; reinforced 
wife nylon and fitted .wfthfeose 
sleeves «t either end to’prevent 
■ tanking.. - Fall details <t£ fee 
equipment can be obtahaed from 
Wellcome at Crewe Halt .Crewe, 
Cheshire CW1 1UB. ~ (0270 


No need 
close plant 


THE mechanical «ngtoeering 
contracting member . nf .: 'fee 
Capper NeiR Group, Capper 
Wpe Service, has set sp an in- 
dustrial plant maintenance ser- 
vice specialising in. pipe freez- 
ing techniques. Complicated 
repair jobs can f>e : carried out 
without . . shutting : down fee 
whofe.pteut . ; 

Liquefied gases are used to 
freeee- the contents of indus- 
trial: piping and when (lie con- 
tents solidity, engineers are able 
to work on fee piping while fee 
rest of fee plant Is operating 
The service is - ■ operated; from 
Unit Bj Eagleadiffe, industrial 
Estate, EaglesclifFe, Cleveland 
(d642 7S85K); : ' v ri - 



CONTRACTS AND TENDERS 


COMPANY NOTICES 


SOCIALIST PEOPLE’S LIBYAN ARAB JAMAHIRIYA 
MUNICIPALITIES SECRETARIAT 

BIDS INVITO) TOR IWERNATIONALTTNDERTO CONSTRUCT 




The Municipality of Tripoli, in the So^alist ^Peqplete Libyan Arab Jamahiriya, invites international 
companies specialised in attaspeassrf the construction erf ptibhc gardens* to submit their bids in respect of an 
invitation for a international tender to build the Zoological Gardens in the Al-Nasr Forest, Tripoli. This 
Work entails a zoak^ic^I g^defiv; botanical gardens, a recreational and sports complex; the nature of the 
•works imply that the tenderer’ shall have broad experience in the execution of such projects and shall have an 


BIDS 

Tenders must be submitted as an integrated ptojec 
accordance with the conditions, specifications. Ml of i 
A tender shall be considered to be in force and incajtf 
ftoin the last date set forthesufenissirin ctf bids. . „ 
The Municipality shallhave the fight ta acceptor : 
therefore at furnish any sum. in condensation. 


on a fixed price basis as pee the contract teems, in 
ties and othec tender documents* 
withdrawal fatapenodat ax months with effect 

any bid -without the need to provide its reasons 


basis as. 


SPECIFICATIONS 

A copy of the tender sperfficarinatinay be obtained from the following, fee a sum of 2,000.000 (two thousand) 

Libyan dinars, non returnable. or obtained from the Information Department, 

Tripoli Municipality, Tripoli, The Libyan People’s Bureau of 

Socialist People’s Libyan Arab Jamahiriya. the Socialist Libyan Arab Jamahiriya, 

5 St. James Square, London, SWL 

BID DEPOSITS 

EachbidistobeaccoinpanMbyattfdlinmatybotidinthefannaf 1% of the value of the tender; it may be 
submitted in rash to the Municipality exchequer or by bank cheque, at by letter of guarantee issued by a. 
bank operating in the Socialist Peqpfefo Libyan Arab J amahiri ya* A letter of g uar a ntee must be valid for at 
least three months beyond the curreocyperiod of the tender 

AtSdermimtbe placed in an enrcfone sealed with red wax, inscribed thereon Tc^^Mimidpality, Socialist 
People’s Libyan Arab Jamahiriya, and deposited at the teadero office prior to the date Set for the opening of 
envelopes, which is: 24 February 1980, twelve noon (8/3/1389AJL). This time and day is the last date for 
ac cep ranrp!g of bids. If it should happen ♦bat ting day fo an official h o lidays the set date shall be that 
InrmfA tart ly and at riipsame pfoceand rimepreviODidy indicated. 


INTERVENTION BOARD FOR 
AGRICULTURAL PRODUCE 

(I) INVITATION TO TBflJER 

Tenders' an invited for the urgent supply of 4J67 tonnes of baggsd when 
flour for delivery on a f.o.b. stowed and trimmed basis to sn EEC port 
for subsequent delivery u Eqypt/Somalia. Delivery shall be in time to 
ansble loading to commence no earlier than February 27 1960 end to end 
on or before e date which will allow shipment from the port to taka place 
no later than March 2B 1980. 

(II) INVITATION TO TENDER . 

Tenders are invited lor die urgent supply of 1.000 tonnes of bagga’d eolt. 
wheat for delivery on a f.o.b. stowed and trimmed basis to an EEC port 


loading ro commence no earlier than February 27 I960 and no Iftef thin 
March 4 I960. 

The price tor the supply and transportation costs of the cereal for both 
tenders will be determined an examination of the tandem which must be. 
.submitted by 12 noon on February 12_ 1980 JU): _ 

Home-Grown Cereals Authority 
Hamiyn House 
Hlghgatff Hill 
London N19 SPR 

Notice of invitation to tender together with the tendering forms may be 
obtained from: 

Brandi B (Cereals) 

Internal Market Division 

. . Intervention Board for Agricultural. Produce; _ 1 

Z West Mall 

Reading RG1 7QW r 

(Tel: Reeding 583626 Ext 284} 


EDUCATIONAL 


“THE 


OF YOUTH IN THE 1980’s” 


AlESEC, the International Association of Economics and Business 
Students, are running a , SEMINAR on this current problem on 
1st & 2nd APRIL 1990, hi BIRMINGHAM 
Ftu- ' information contact Peter Bourne 
021-472 U01 ext 3131 


ALL YOU NEED IS FRENCH 

CERAN teaches FRENCH ONLY. It means a tool immersion in the 
French language, 

French should no longer be a barrier in the development of new . 
business relations in French-speaking Countries. 

Intensive— specialised and tailor made private courses for all (evels 
of individuals ind"group*—Utest audio-visual and language laboratory 
techniques. Excellent surroundings— residential. Institute. 

For further details please Contact: 

CERAN — Coora International de Franca i» 

IS, Avenue du chateau 

B. 4880 — SPA— Belgium - TbL- 087 77 22 OS 


PACIFIC BASIN FUND 

10a, Boulevard Royal, Luxembourg 

I. Notice to Shareholders 

At 31st December, 1979, the net assets of the Fund amounted to 
US Dollars 10,888.622. and were represented by: 

—Investment Portfolio: % 

( Cose US$8.276.01 1 ) Market value: USS 9A4L379 88.55 

'—Cash in bank and deposits . USS 1,005,196 923 

— Accounts receivable US$ 303,017 278 . 

—Less: accounts payable 1/5$ (60,770) (0.56) 


Total net assets 


USS 10.888,622 


The net asset va/ue per share of the 850,465 shares outstanding was 
US Dollars 1220. ' 

The investment portfolio was geographioJiy distributed as follows: 

Australia - 2057% 

Kong Kong i.. 1572% 

Japan 1022% 

Philippines 1.41% . 

Singapore — 22 - 2 0% 

Malaysia 18.43% 

Total ..9855% 

Since the inception of the Fund on 9th February, 1979, its operations', 
resulted in an increase in net asses amounting to US Dollars 
2*390,828 

The above figures are unaudited. 

2. Dividend Notice 

Pursuant to a resolution of the Board of Directors of Pacific Basin 
Management Company S_A^ a dividend of US$0.15 per share w ill be 
paid on 30th January, 1980, on all shares in issue and outstanding at 
15th January, 1980. 

Coupons Nr. 1 of bearer share certificates have to be presented to 
the Paying Agent, Banque de Paris et des Pays-Bas pour le Grand- 
Du chi de Luxembourg, 10a, Boulevard Royal, Luxembourg. 
Dividend cheques will be sent, to registered Shareholders. 

Copies- of the prospectus and Semi-Annual Report at June 30, .1979 
of. Pacific Basin Fund can be obtained at the offices of the sponsors: 
— Banque de Paris et des Pays-Bas, 3, rue. d’Antin. 75002 Paris, 
France. 

-Euro-Kuwaiti Investment Company K5.C, Al Salim Street P.O. 

Box 228, Kuwait. 

— M & G Group Limited, Three, Quays, Tower Hill, London E.G3, 
England. • • 

— -Joseph Sebag & Co. (Far East) Limited, 1001 Hutchison House, 

. Hong Kong. .. 

— Watson & Co., 1506 Gammon House, 12 Harcourt Road, Hong 
Kong. 

Yamaichi International (Europe) Limited, St. Alphage House, 2 
Fore Street, London, E-C.2, England. . 

Annual Reports and accounts at 31st December, 1979 win he avail- 
able as from 1st April, 1980. 

Luxembourg. 15th January. 1980. PACIFIC BASIN MANAGEMENT 

COMPANY SJL 


PUBLIC NOTICES | LEGAL NOTICES 



TRAVEL 


CLUBS 


London, W1 


PREVENTION OF FRAUD 
{INVESTM0*TS) ACT 1858 . 
NOTICE IS HBIEBY .GIVEN thM 
1. Stewart Salmon - end Company 
limited of IS Kens Road, London 
SW3 IRS end 4 Old Park Lane. 
London W1Y 4AQ has relinquished 1 
the Principals- Licence. luvad pur- 
suant to Section 3 of the Act' having 
ceased to carry ori the bdeinMl. of 
dealing In sacurWoa.' ' 

Z Mr. T, Soon Shiong bss'nrads appli- 
cation to . the Dapaitmant- of Trade 
pursuant .• to Regulation 5 .of the 
Prevention • qf Fraud (Invastmenu) 
Deposit Regulation 1944 .(S -fl * O 
1944 Mn.. 54*). ter toe release of .the 
£500 1&% Treasury Suck 1997 
deposited in pursuance ot Section 4 
of the Act. ‘ ' ' • ' _■ 

3. Any -persona havUw a dajm on the. 
funds repraaaMiiig the deposit should - 
send their, names. and addresses and 
derails of their claim to the Assistant 
Sacreary -Compenies- Division-, £>e- 
paitmem " of Trade, Sanctuary BuUd- 
-ings. Great Smith Street, London,- 
SW1. not later than IStt Pebraery 
1380. ■ .... 


All documents for regi s toitionand •* 
correspondence slwuldm future be sent to 
tbe address hebvz 

D.M.WADDHLL 


' IJoydsBank limited, * 

•. KegistcaisDq)artinenti 

\fething, 'Wfest Sussex BN12 6DA. 
Tdqdione: "Wbrdaing 502541 
(SID code 0903) - 

UoydsBariklimitel - ./ ’ 
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Infotedi Tedinology Briefing : r. •••. 
London . . ■ 

1M9 Mareband 13^4Msyi9Q0 

The advent of microproce®oro is ! 
caufeig a revolution of greater ’v 
magnitude and significance than fee 
Industrial Revolution of the TSfe - 
«ntury. It Is therefore essential lot ; 
manners throughout the couiroeraal 
md industrial vvorW ro underaairf ... 
fee drastic changes that am Yaking^- 
Tflace. Thfenew [rifotech Tedmanf^ 
Briefing has been specMly. - 

for handling fee impact of fe&oucro~; : 

pi^cesaor revt^ufion. • . :V 

Rw fife details phono T 

liz Moona on0fl28 39107 
Tnfotftch Limrted > 

J%rfi crison Hou» : 
Maidahhew] ' . . : ; \ 

«e**feiro EnsltodSLSILb 
Tdex 847313 : V'-- ■■ v- 
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Tuesday Janua ry- 29 19S0 

BUSINESS and investment opportunities 

kbadws are recommended to take appropriate professional U Wl11 1 ,U ' J 


ADVICE fififORE ENTERING INTO COMMITMENTS 


small 

high technology company 

WANTED 


* Manufacturer of small precision industrial oraerospace products 
* Strong management team 
* Turnover £2-5 million 

f&W* 1 ^ ualit y instrument technology to the acquired company 
to serve rapidly developing European market Additional financing available from U.& 

■ ■ corporation. 

Replies treated strictly confidentially. 

_ „ Please reply to Ref. CGJ, 

Extel Advertising & PR Limited, Hazlitt House, 4 BouverieStreet, London EC4Y8AB 


DESIGN & 
MANUFACTURE 
OF MACHINERY 

Wo oro a soundly based medium 
sized engineering company, manu- 
facturing wall established ranges 
l of production machinery. We have 
lull design capabilities end modem 
equipment with cranage to ten tons. 
Wa are now seeking enquiries for 
the design end manufacture of 
machinery tq customers’ special 
requirements or the manufacture of 
equipment to customers' drawings 
All enquiries will receivo export 
attention from our teem of sales 
engineers. Please write to: 

Res No. FT/602, c to Kjdwbv Homo, 
Clark’s Place, London CC2N JBJ. 


£1.3 MILLION 
CAPITAL LOSSES 

Capital losses available for sale 
of just over £1 .300.000. 

Phase write to company's adviser 
Box CS228, Financial Times 
10 Cannon Street. EC4P 4BY 


Are industrial flooring 
problems getting under 
yourfeet? 


They are? Thenlocknofinfliec 


Department now! 


LAMACRI 


(tonwcrestLamfEd. 

Qotoi Wfarks, Cold Baft Road 
Hanogaxe.'&ztehffBHGZONR 
"M (0422) 66656 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Onr successful and profitable corporate clients now arrange 
their affairs, with our assistance, so that they pay Little or 
no corporation tax. 

This can be done WITHOUT RISK and will result in a 
substantial increase in asset value accumulated in the 
company. 

For full details, without obligation, just write your name 
on a company letterheading and post to me today. 

. . Managing Director, Dept. FCA, 

Aekriil, Carr & Partners Limited, 

Tricorn House, Hagley Road, Birmingham, B16 8TP. 

(We regret no telephone enquiries can be accepted.) 

INSTALMENT CREDIT FACILITIES 


Nationally operating service company seeks personal 
loan facilities for its clients. £350-£l,000 per case. 
Repayable 12-36 months. Approx. £20,000 per 
month. Replies from principals only please. 

Write Box G.5223, Financial Times 
10 Cannon Street, EC4P 4BY 

MANUFACTURING LICENCE— INSULATION OPPORTUNITY 

ENERGY CRISIS— INDUSTRY ENCOURAGED BY GOVERNMENT 
International tarn oration offers opportunity to participate In repidiy 
Bxpand : ng business with regional manufacturing licence for its unique 

cellulose fibre loft insulation. . ... , 

Produced from ordinary waste paper— quickly, easily blown or poured 
into plaCB. 

Agreement board tasted and approved for government grants. 
Investment of .approximately ^00.0)0 required. 

Qualified principals only write to Box GJ139. Financial Times. 
f 0 Cannon Stre«. EC4P 4BY. 

. TO CHAIRMEN OR SENIOR EXECUTTYB 
Stlooo^S . 9 

1 'motorway*- Suitable as central depot, distribution centre. 
^‘iT^^'^^'l^^POsresrton on completion If required. Sprinkler 

by any senior, executive will .establish above races. 

Liverpool 1 .' P^ne OSt 70S 7105. aw morning 
9 DO am-13. noon, or write tor details- 


EXCLUSIVE 

ILK. and EUROPEAN 
DISTRIBUTORSHIP 

available for - 
UNIQUE COIN-OPERATED 
HEALTH MONITORING . 
MACHINES ‘ 
Designed and manufactured in 
AUSTRALIA 

Company Director, Mr. J. H. Nilaan, 
available for interview at the INTER- 
CONTINENTAL HOTEL Hyde Park 
Corner. London, (tel: 01-409 3131) 
from January 29 to February 1. 1S8D, 
or write: 

FORTUNE COIN PTY. LTD. 
G.P.O. Box 7057. 

Sydney. N.S.W.. Australia. : 

Tele* No. 20149 . . . . 


( A COMPLETE CarTRAL ^ 
LOMDOIf OFHCL ONLY £150 pw 

Telex* Telephone Answering 
Photocopying * Secr e t aria l Services 
Madfng Addwee • Luxury Office Him 

Ph—MOWn Jadrtfa Ash ae 01^12951 

ifn?) (merratroral Business Services 

> \i^Q ^CqtenWaftlgriari^ P51Nj 

TAX LOSS AND BUSIN SS 
SITUATIONS WANTED 

Company required whJcb eeoects to 
aenerste In . its current financial year 
revenue lows for tax purewtes (Includ- 
ing capital allowance*) 0» enye" 1 
£100.000 and £400.000. "*£££5 
of interest it a»e “moanv 

to become profitable * n rhe futore J™ 

jstiw.tssatV'B 

“■Bffurtsa. •wWaBr*-' 

JO. cann on Street. EC4P 4Bt. 

PENSION FUND OR 
PRIVATE INV0TOR 

sooMng* scope for cwltsf Bain soiibM 
to buv'aed iewe back Gebrelae House 
In 90 acres, used » residential sport, 
jog club. , • 

P.O. Box 14. Twyford. 

Reading RG10 OTD. 


INVESTMENT OPPORTUNITIES '. 

IN CALIFORNIA (U5A) 

Rsal Estate Data Statewide. Fully 
Secured. Equity or Investor Position. 
Direct Inquiries to: 

DATA MARKETING INCORPORATE 
900 Lafayette Street EM, 

Santa Clara, California 96050 


LAZY 

MILLIONAIRE 

WILL BACK ENERGETIC 
INDIVIDUAL WISHING TO 
START OWN BUSINESS 

OR 

COMPANY REQUIRING CASH 
FOR EXPANSION 

Write Box G.S14B. Financial Times, 
10 Cannon Street. EC*P 4BY 


DO YOU NEED CASH TO : 
SUPPORT A NEW VENTURE? 

Subsidiary of Public Company is 
interested in hearing from indi- 
viduals wbo require financial back- 
ing m-order to develop a new idea 
.-or opportunity in the Services 
Industry. 

Write Box G.5Z26. Financial Timer, 
.10 Cannon Straet. EC4P 4 BY 


LIFE ASSURANCE 
RENEWALS 
COMMISSIONS 
WANTED 
Prompt decision ■ 
.Brentwood 219329 


Newmay Finance Limited 

(Landing Principals) 

Short term internal only bridging - 
facilities available upon one year. 

COMMERCIAL MORTGAGES 
competitive terms can be arranged. 

r Write or telephone: 

NEWMAY FINANCE LIMITED 
12 Liverpool Terrace. 
Worthing. Sussex, BN1T 1TA. 

Tel: 0903 2D4106/7. 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

' bought and sold in strictest con- 
fidence. We trade from one coin 
upwards. 

SHAW CAVENDISH Me CO. 

Cavendish House. Chester 
Tel: 24315 end 47 5*1 . 


FOR DISPOSAL 

Assets of offshore engineering concern engaged in 
design and fabrication of steel jackets, accom- 
modation and production modules and general 
engineering structures for the oil and gas industry 
Helds. Large well-equipped leasehold site situated 
in North-East. Comprehensive potential order book 
information available. Tax losses available. 

Please write far details to the joint liquidators: 

M. A- Jordan. F.C.A. and D. W. Hawkins, F.CLA. 
Guildhall House, 81/87 Gresham Street 
London EC2V 7DS 


FRIITALA 

of Finland 

Scandinavia’s largest diversified leather company is 
seeking an importer/agent for its handbags in The 
UK. 

The successful applicant should have a well estab- 
lished agency with a clientele for fashionable 
handbags of high quality. 

For further information, please contact: 

FRIITALA (UK) LTD. 

Golden House, 29 Great Pulteney Street 
London W1R 3DD 
Tel: 01-437 8569 or 01-434 2097 


Thinking of closing your 
In-Plant Foundry P 

We can offer capacity in our new non-ferrous" 
foundry with machining and finishing facilities in the 
same factory. Casting weights up to 6 kg. (brass). 

Ask Ernest H. Hill Ltd., Beta Works 
Fitzwilliam Street, Sheffield 
(0742) 23019 



Dabtorepi y f Mt orwtwoyouaMtfaeCPA guanMitwe d cra dTIcootioIxyatori. 
StUutknamgoodwBntaimd *fastmsulta * Lorn Cost *NatkmMonpnsdntaBon. 
Write orWephoiw today:Tte Cram Protecfion MBootaHm LbL, 

WtaJgateHoosa, 47155, The Itto, London WSTHR/fetOWSIJ 22*2. 

London * Cardiff *. ffinrinoham * Manchester * Edinburgh * BeHant 


SMAU. SEIF ADMINISTERED PENSION SCHEMES 

New up-to-date, authoritative and comprehensive 
repbrtnow avai la ble. 1 6,000 words'plus appendices. 
Price £2 WO. Enquiries to: 

Current Account Publications, Crescent Place. 

56 King Street, Leicester LEI 6RL 
TeJ; 0533 547 470 or 01-405 6813 


SWISS 

COMPANY 

We offer 2 complete 
confidential business service, 
specialising in taxation, company 
, - ; - administration, etc. 

Promotel SA Dept. CoR 
3 Quai du Mont Blanc 
Geneve 

Tel: 31-14-43 Telex: 23405 

PUBLISHING OPPORTUNITY 

Larue private oroue of companies 
w&Wj to rationaMse Its Interest and 
offers oppormnlty to acqpfre or parti- 
cipate In a company which publishes 
regional public. air. timetables covering 
the whole world- This business oSers 
consMerablc growth potential to an 
cnthiBUsUc Investor. 

Write Box 03171. Financial Times, 
IO. pennon Street. HXP 4BY- 

IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Buy. save up 10 30% 

' Lease 3 years from' under £5 weekly 
■Rant from -£26 par month 

*7. V Tel: 01-441 2345 

equipmentleasing 

Financial Leasing Facilicies 
. available in respect of plant, 
machinery and equipment in the' 
price range £500-£15j)00 

LOCARNO LEASING LIMITED 

Chancery House. Chancery Lane, _ . 
London. WC2A 1QP 
01-831 8938 


If you Own or are Purchasing 
any type of Modem 
OCEAN-GOING VESSEL 
then ship management subsidiary of 
currently Britain's moat successful 
shrpowning group .will manage your 
vessels with the aame care and 
consideration as their own ^ under 
either British or foreign flag. 
Write Box G.3090, Pbidnenl ■TUnes. 

10 Cannon Street. EC4P 4BY 


U.S. PRODUCT 

A U.K. pert ol a Public Group have 
the European distribution rights for 
a U.S. made product lor garaqe 
workshop use. Unfortunately the 
product requires demonstration 
whereas our sbIbs force expertise 
is in reteil store selling. We eie 
prepared to pass on the Europe^ 
distribution rights by sale of the 
stock and current customers to an 
organisation interested in an 
additional line lor their garage/ 
workshop sales force. Please write: 

Sox G.52Z4. Financial Timas. 

10 Cannon Street. EC4P 48 Y 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
■ Ep worth House 
26-35 City Road, London. EC1 
01-828 5434/5, 7361. 9936 


PROGRESSIVE MARKETING 
AGENT 

visit mo U.S .A. lor one month com- 
mencing 1st March. 19M. any project 
considered. 

P° n ff ^Bannister. F.U.C.. M.I.CO.B.. 
• Soring Agency Sorricas ■ 

Land of Green tenser. Hull 
04 BZ "26505. Affor hours B«2 84*11 


LESSORS 

REQUIRED 

.' CORPORATE AND PRIVATE 
For edk advantages and a safe 
return invest in ‘/easing rhr ^0n: 

■ - London NWS 7W 

Tel: 01-686 3246 • 


SECTIONAL AND SPSCI ALIST 
. STORAGE TAWK5 . _ 
GRPrSteel manuiacrurinfl to nmany wfth 
Improved 

tank design in GRP rieef. Sepia 
contacts with selllns 
or contractors in the ojKjaftte 
tank market. One niece lined and 
Enmposttn tanks are also evadable ter 
a wide ranoe of storage and process 

app ““ ti 0 , rawinsctore.‘ Ltd- ' 
ggtiev- Road. North BacUraley. 
Southamnton SOS • 

•Tel: 0703 733933 ‘ 


Grid v. Equities 

Gold has handsomely outperformed all 
■worid equity markets since it was freed in •' 

■ 197L 

Since its launch in November 1978, The 
Investors’ Choice has been extremely 
bullish on gold and remains so. 

When will Gold top ont? What & fee 
recovery potential for Equities? 

These questions are constantly reviewed 
by ns in our monthly investment news 

letter. The only.p nhjiriat fon that lw»Trg srf 
• one investment idea per month. 

F or Details and aFree Goki Issue writeto: 

T The 

Jxroestois Choice 

Subscription Department JI 
fiO St James’s Street, London SWlA 1LE 


CREDIT & FINANCE 
SERVICES FOR EXPORTERS J 

Obtain details of our Wm 

Factoring and Invoice ARBUTHNOT WCTORSLTD. 

Breeds Place. Hasting* TN343DG 

Discounting Services Contact: S. E- Finch Tei . : D424 430824 
or Telephone: 

London 01-438 1301. Leeds 0532444578. 

Mm dieater 041-234 9777. Birmingham 021-4547962. 


A RELIABLE PERSONA!. ASSISTANT FOR £300 PJL? 

IT’S POSSIBLE WITH BUSINESS 
ACCOMMODATION SERVICE 

• Wt can provide . fuU secretarial service a plus in:or«iow_ facHUias and 
Igmporery - effica accommodation. ThtM wivkas include:— 

1.. 24 HOUR’ TELEPHONE SERVICE 4. PHOTOGRAPHY & PHOTOCOPYING 

2: FULL MAIL HANDLING & MAILING 5. TYPING & FULL TELEX FACILITIES 

-SERVICE 8. ACCOUNTANCY ADVICE 

9; HAND DELIVERY SERVICE 7. REGISTERED OFFICE FACILITIES 

Far further derails contact: 

Ra/ Counter or Marlene Reuben at BJL5. 

.33 .Great James Street, Holbom. London WC1N 3HB 

• - - •- Tal. 01-405 4006 


LIMITED COMPANY 

with prima posluon in Manchester City Centre. Building, Ideal 
for sporrs/taisure complex, over 35.000 square feat. Soaks 
partner with proven track record in this field. Principles only 
need apply. Write to: 

ALLAN, MAWE & PARKER, 

16 Hamilton Square, Birkenhead. Wirral 
Please quota our ref. no. AMP 291B 


EQUIPMENT LEASES 
FOR LESSORS 

As jpjx) titled Lessor Agents wc aim tooptimhe thekssor 

yield from an Agreed choice of, leuees. 

Bor details ot‘ ouraeency services including funding and KNOflMEAD 
risk protection faaU ties write to.*- LEASING 

Knightmead Limited,P.O. Box 33,SoIihull,West Midlands B93 OjT. 



ADVERTISING AGENTS 
REQUIRED 

Calderdale MetropoJiun Borough Council invice offers (covering 
financial and working arrangements) from Advertising Agents for 
obtaining advertisements in the Council's Notice's, Leaflets and 
other publications. 

Further details from the Chief Administrative Officer, 

Town Hall, Halifax 

Closing date for offers 15th February. 1980 

Import/ Export Opportunities 
in the U.S.A. 

FOR CONSUMER PRODUCTS AND INDUSTRIAL EQUIPMENT 
Our wholly owned subsidiary, Sa$ of America Inc., seeks oppor- 
tunities for trade through offices in: 

SAINT PAUL. MINNESOTA & 

MIAMI. FLORIDA 

Full banking, accountancy and legal services available. 

SAS GROUP OF COMPANIES 
Victoria House, Vernon Place, Holbom, London WC1B 4DF 
Tel: 01-404 5711 - Telex: 24508 SASGRP G 


ENSDM YOUR BUSINESS 
SURVIVES THE BO'S 
Foarlefd Securities United 
Win be pbusd to awtei you bn 

- Analysing and preoaring applica- 
tions for Snance 

* Seeking out sources ol lands 

■ Aavice end assistance with admini- 
stration and financial management 

* Assist with monitoring company's 
progress particularly relating to 
management and production. 

* Assistance witn acquisitions, mer- 
gers. re-erg an nation and business 
sale. 

For further In lor mat Ian telephone: 

01-930 3779 or write for our brochure 

to: Fourfold Securities Limited. 

Westeombo House. 

36' sa Whitcomb Street. London. WC2. 


AIRCRAFT 

a Mghly successful private aviation 
company with blue chip customers is 
engaged in a major fleet expansion 
programme. It Is looking for private 
companies and Individuals with surplus 
cash up to £250.000 to insest In 
modern aircraft lor leasing purposes on 
attractive terms, taking advantage ol 
appropriate allowances. .Principals or 
tneir professional advisors only. 

Write Box G.5229. Financial Times. 

10 Cannon Street. EC4P «BY 

NEW MARKETIPRODUCTS? For details 
or monthly list of overseas Arms seek- 
ing to trade with U.K.. write Drpt. F.. 
15. Selvage Lane. London. N.W.7. 

ET A WEEK FOR ECU address, combined 
- with phone messages and telex, under 
£4 a week. Prestige offices near Stock 
Exchange. Message Minders Inter- 
national 01-62 8 0890 Telex 8811725. 
FOR SALE — Filing Cabinets, tour drawer 
factory soiled £45.00 Plus VAT. 
Delivered London area 0732 883639- 
M1DPLS EASTERN and Pan Gulf adver- 
tising consultants — National Advertising 
Middle East. 01-754 0932. 


MARKET HALLS 

FOR SALE 

Net weekly cash income 
over £1,500 
Ring 

0705 69S732 


YOUNG RESIDENTIAL 
BUILDING DEVELOPMENT 
COMPANY 

ouch experienced management. Reading 
area, require finance for orderly expan- 
sion. either specific projects or. to 
suitable source, equity participation. 

Write Box GJ227. Financial Times, 

10. Cannon Streets EC4P 4 BY. 

CO MPA NY with unique developments In 
S525 1 5!5i*l transport. turnover 
£250.000, requires Capital Investment 
and working participation. Write Box 
“■5136. Financial Times, 10. Cannon 
Street. EC4P 4 BY. 

UNLOCK CAPITAL NOW bv Selective use 
S' invoreo discounting. Write CFS. 46 
Pall Mall, SWi. 

EXPANDING ELECTRONIC COMPANY 
nflrrs Ft & O Prototype. Development 
& Full Assembly Facilities. Micro- 
processor Specialists. Phone Anchor 
Assemblies 01-405 1538. 


STORE CLOSING DOWN 
offers for 

DESKS. TABLES RACKING. 
PLAN CHESTS, CHAIRS. ETC. 
Call 

COMMERCIAL 01-837 9443 


BUSINESS MAN 

Visits USA regularly, anxious to 
represent British companies who 
feel they have an excellent poten- 
tial for the export of their product. 

Write or telephone: 

David L. May Ltd., 

91 Yyse St-, Birmingham, 18 4JZ. 
Tel: 021-554 1857 


BUSINESS INVESTMENT 
OPPORTUNITIES 

appears every Tuesday and Thursday 
Rate: £23 per single column centimetre 
(min. 3 cm) 

For information on sizes and space availability 
• contact John Wisher on 01-248 5161 



REPUTATION 


Diamonds. More than adornment; an investment that 
tops all others in consistent growth rate, chi the strengtbof 
the past twenty years. Over the last two years alone, thereto 
been a 60% increase in certain grades of diamond. 

. Amalgamated Diamond Brokers were -and still are 
first In the field of diamond buying on behalf of clients for 
investment purposes: the only wholly owned British 
Company to offer such a service. V\fe are a consultancy 
and-buyingand selling agency for indhtiduals, companies 
and professional bodies. 

Ourreputation and experience acquired over many 
years enables us to obtain stones at prices unavailable to' . 
theprivate purchaser. ‘ 

• lo put it simply, Amafeamated Diamond Brokers 
select from impeccable sources only fine-cut gsm 
diamonds which will show above-airerage 
appreciation and which are always readily ^ n 


Administrative centre 

Hinton House, Vteton, fylesbury, Bucks HP224MH. 


marketable. Every diamond is independently assessed by 
accredited gem mologists, which enables our clients to be 
indemnified against any possibility of incorrect graduation 
through our unique insurance policy. This is effected in 
association with our Lloyds Brokers through an ■ 
international consortium of insurance companies' Our 
small brokerage fee covers both the costof assessment 
and of the insurance- 

particular advantages of investment in diamonds are 
capital protection; a hedge against currency fluctuation^ 
and international realisability. 

; • Jfyou or your client have £3.000 or more to invest in a 
"diamond portfolio take expert advice. Contact 
Amalgamated Diamond Brokers for details. Just complete 
the coupon arid send it off, or telephone 
-y v y David Ryder Richardson, Admin. Director, 
ti g on Whitchurch, Bucks (029664) 791/Z 


Name. - 

Address 


□ Please tick if you are a financial advisor. .Tel. Na 

AMALGAMATED DIAMOND BROKERS LIMITED 








THE JOBS COLUMN 


Official study ranks chalks above cheese for Lloyds 


BY MICHAEL DIXON 


REFLECTING ON the confused 
behaviour of modem youth, the 
eminent social, scientist . Erik 
Erikson doubted that so many 
young people would act in that 
way if someone had not given 
them the idea that they were 
supposed to have an identity 
crisis. 

In the same way. I’m wonder- 
‘ ing whether the UK’s employ- 
1 merit position would be so con- 
;; fused if someone bad not given 
\. large chunks of the community 
the idea that we could have com- 
parability of pay, as enshrined 
in the Clegg Commission. 

Regular readers of this 
column will know that since the 
middle of last year, the com- 
mission has been trying to de- 
termine what teachers of various 
kinds are worth in salary terms 
by comparison with staff in 
industry, commerce and the Civil 
Service. To aid its deJibera- 
tions. the commission ordered a 
41 job-evaluation ” study to be 
carried out by a method which 
the Inbucon management con- 
sultancy has been successfully 
' applying in industrial and com- 
* mercial companies for 14 years. 

In applying the method to 
. teachers, the consultancy took 
descriptions of the work in- 
volved in 20 " representative ” 
educational jobs — from the 
heads of the biggest comprehen- 
sive schools to the basic grade 
' of nursery teaching — and 
mingled them with similar des- 
criptions of 40 managerial, 
specialist and clerical jobs in 
•• industry, commerce and the 

Civil Sen' ice. 


There were then set up six 
panels, each of 13 judges. Eaeh 
panel consisted of five repre- 
sentatives of teachers’ unions, 
five representatives of the em- 
ploying local education authori- 
ties, and three members deemed 
to be independent Three of the 
panels were concerned, respec- 
tively. with further education 
staff, secondary-school teachers, 
and . primary-school staff in 
England and Wales. The other 
three were concerned in the 
same way with the three main 
groups of teachers in Scotland. 

The descriptions of the rele- 
vant teaching, and of the non- 
educational jobs were allocated 
among the judges in a way that 
Inbucon says makes collusion 
impossible. Each teaching post 
was compared with each of the 
other jobs, and a ranking drawn 
up according to the panel- 
members’ judgment of the 
different jobs’ relative import- 
ance. The criterion used to 
determine importance was the 
“size” of the job, in terms of 
the demands it made on the 
person doing it. 

The results, just disclosed by 
the Times Educational Supple- 
ment, make stimulating reading. 
The panel dealing with secon- 
dary-school* staff in England and 
Wales, for instance, put at the 
top of its ranking the head 
teacher of the largest kind of 
comprehensive with around 
2.000 pupils. The next four 
places went to the principal of 
a college, an assistant secretary 
in the Civil Service, a solicitor 
in the same service, and a 


director of research and deve- 
lopment in industry* ■ 

Sixth £?me the head of a 
school of about 3,000 pupils, 
followed by an industrial chief 
engineer.. Eighth was the head 
of a school with around 500 
children, followed by the com- 
pany secretary of a group of 
concents, a principal in the 
Civil -Service, and a financial 
.director in business. 

Twelfth came the deputy 
head of a 1,400-pupil school, 
followed by a production 
manager. Fourteenth place went 
to the deputy head of a school 
with roughly 750 children. Next 
were a branch manager with a 
■ bunding society, a chief 
accountant, a sales department 
manager, and an “assistant 
ordinary business manager ” 
(whatever that is). Nineteenth 
was the deputy head of a school 
with around 400 pupils, fol- 
lowed by a Civil Service archi- 
tect. followed by a senior 
teacher, and so on. 

Eccentric 

Even though a very similar 
result was produced by the 
separate panel concerned with 
secondary-school staff in Scot- 
. land,. I suspect one or two 
readers may be 'thinking that 
the above ranking is somewhat 
eccentric. Why, for example, 
should a Civil Service principal 
(which is the lowest of the ser- 
vice’s “high-flying” grades) be 
placed above a company finan- 
cial director? 


Lacking the job-descriptions 
used by the judges, I cannot 
clear up such questions. But 
details of that, sort seem less 
significant than does one overall 
feature of .the ranking. 

It is that the educational jobs 
appear in the ranking in the 
same sequence as they appear in 
the conventional pedang-order 
of teaching posts. To -some 
extent, the same seems true of 
the Civil Service jobs. And the 
reason for this may weH be that 
the peckingorders of these two 
occupational categories reflect 
tie criterion used by the panels 
to determine (the relative vnpor- 
tance of the different jobs— the 
demands made by the job on 
the person doing it 

But it is plain that toe same 
civilised criterion does not 
reflect the pectring-order ■ of 
Industrial and commercial jobs, 
which have clearly been almost 
ridiculuously nris-ranked by the 
judges. 

Now, as it happens, 3 1 is the 
practices of industry and com- 
merce which are the basis for 
the commission’s work in 'fry- 
ing to determine the “com- 
parability ” of pay in the public 
services. So if the criterion used 
by the job-evaluation exercise, 
results in rankings whit* do not 
reflect industrial and commer- 
cial practices, then the criterion 
must be presumed to be wrong. 
And so it is. 

The criterion is artificial, in 
the sense that it ranks the jobs 
according to how hard those 
doing i them have to work to 


cope with the demands made on 
them. But the' real purpose for 
w3ri<& jobs exist is purely to get 
necessary tasks done-, to a 
requisite standard. Provided 
'that this is accomplished, bow 
hard ihe job-hoMer works in 
arawnplishing it is of very 
secondary importance.- 

An apt illustration here is 
the so-called Prussian approach- 
to Army. - recruitment. . Candi- 
dates were assessed bn two 
attributes— < whether they were 
clever or stupid, and whether 
they were lazy or hardworking 
—with the following results: 

The clever lazy recruits 
swiftly rose to become generals. 
The -clever hardworking people 
remained asmlddl&rankpfficers. 
The stupid lazy folk stayed in 
the lowest rank. Stupid hard- 
working ones never got into the 
Army, because they were shot 
before they could do any more 
damage^ - — — ~ - 

The same principle ought 
surely to be applied, if less 
drastically, to aH employment 
-It s not, of course; sot even in 
industry and commerce. But it 
is applied there far more exten- 
sively than it seems to be in 
toe public services, especially 
education where virtually the 
last tiring a teacher can be 
sacked for is incompetence at 
his or her. job. 

To the taxpayer who finances 
and the child who ‘consumes 
education, the head of a small 
school who runs -it well by 
working six hours a day. is 
worth immeasurably more than 


Boater fur Maikctm& Organisation, 
EDV, F ert ^g u ngsw irt s diaf t , Sedi- 
nungSwescn,Mazi%ementPoidexm^. 



Bankfint, Dnssddorfj Hnrisms 
Maacken, Stattgarf; Wrstarropa, 
Ammb, Ostaaep, Australian 


President 

and Chief Executive Officer 
industrial goods- USA 

We are a highly diversified German industrial corporation with 23,000 employees and consolidated 
world-wide sales of over U.S.5I billion. We run a genuinely international business with manufacturing 
operations in Id countries of the world. One of our three operating groups, leaders in their field 
of durable textile related materials for industrial purposes — medical, home furnishing, household and 
clothing — is looking for the President to run its independently operating U.S. company. This company 
has 3 manufacturing locations in the U.S.A. and Canada, employs 750 people and has annual sales 
over U.S.S50 million. Excellent market position, modern technology and several un ex plotted market 
areas promise further significant potential in a growth industry. 

The successful candidate must have the following qualifications: A successful trade record as the 
CEO of a company or Divisional or Genera] Manager of a functionally integrated industrial organisation, 
a strong practical background in industrial marketing, a highly developed technical sense for successful 
orchestration of market requirements with development customer service and manufacturing operations. 

The President will report to a local board and will be entirely responsible for developing corporate 
strategy and policy and providing leadership co fulfil agreed growth and profit plans. He will possess 
pronounced leadership and entrepreneurial qualities. Our preference is for an American citizen willing 
to relocate to the north-east of the United States. A - German national with several years of U_S. 
experience is an alternative. The position will be generously remunerated in accordance with its 
responsibility and status. Contract . conditions include health insurance, pension arrangement* and 
other benefits. For further information you can call either PA London (01-235 6060. Peter Griggs) or 
PA Brussels (02-6486555, Michele Van Oncem) or PA Frankfurt (0611 -74049 L Dieter Stein) and send 
your application, quoting reference number FMT 880 to: 


PA MANAGEMENT CONSULTANTS GMBH - BETnNA5TR»62>6 FRANKFURT 1 
ABT. PERSOl^ALBERATUNG • TEL. {0612} 740491 


L. MESSEL&CO. 

h^e a vacancy In the^ 

Institutional Equity 
Sales Area 

for an expertencedSaJeseseaitii/e to worfcctasefyWi&» one of the Partners. 

ft is envisaged thatrthesuitatile candidate wit! be between 25 and 35 years OF age, 
having badat least three years eXperience in stbcfcbroting orflind mana ge ment '■ 
■mere is considerable saapefortne right person.to develop existing clients, mainly 
in the Pension Fund area. 

Repnes(wimcumafiumvita« which wra&eireatedMs&fcte# . . 

The settior P ar tn g ; 

L.MESSEL&CO., .... 
Winchester House, . 

100 oid Broad Street, Utadon, EC2P 2HX. . 



AMERICAN 


MARKETING ASSISTANT 
FOREIGN EXCHANGE 

circa ££,000+Mortg3ge 

. to operate *h* Marketing Dark in the 
Dealing Room at this go-ahead City 
bank, dnoeffent prospects- 

Foreign Exchange 1 
Instructions Clerk 2D+, c £5,000 

to' Iota expanding teem. 

Appointments on 01-6064711 
D6j4 vu 

UNKING APMINTMEMn 


ATTACHE OR 
T0GKBR0KER’ 




. Tlw present Diredor has s«vedfe ' 
Foundation since 1963 aid Isto retire War 
thsyeatThe Director's responabtetolhe 
Gdmnorsandffvou^acoavnittse ' . . 
sfructureforihe management of its various 
activitiesai^lbrpropo^poficiesajYlpian 
fixtheaiWierdwetopnienL • 
Estabfehed more than 40 ysas^Op fira 
Fstodafioncorprisssatr^ingcotegd 
which prowdesa vaoetyof up-fexfete 
resdemlvacaSonallraHnB courses for 
disabled men and women, a residential 
sheltered worieshop, an assessment arri 
further eduction centra for severely 
hancScapped school leavers andanoHdqr 

andconvafescerttoneforparalysed _ 


s served the . ■ . aspecfsoffinanoeandproototeihe 

I isto retire later .■ Rwndaikrisworfctogcw^^ 
sponsftetpihe • kriusbyHeor^shoutobeagaduateWKl 
omntittoo ' prefa^ aged 40-4K'nie Governors wish 

ert of its various fo attract someonewho has alreadymad® 

pgfciesandpfans his or her mark in senior general manage- 
nt - mentandpreferet^witoanMuslr^ 

rayBasago/fhe bachnpund.Appltonlswa already be 

jfilngcotege sufficiently interested to vdtortaymd 

up-to-date vrelbrev^tobepreparedtoaco^isaBto 

ng courses for personal sa^ifice in earnings arrifoisate 

a residential merfuiiire career prospects for the 

sessmentand sattsfadionoflteimabbtohetowififtE . 

r severely many prabtemsfanhg disabled people. 

nsandanoCday Salarywil be Q£5Q0 p.a. with cxjitiiftutoiy 

rparafysed pension, carand assistance with housing h 


people. Certain grants are recoverable from IheLeatiiHheedare&Ctodklatesshouklba 


centra end local government, batotheiwise 

theRxvidaiion.wttahhasan — 

operating budget of over £1*2 ■ -n 

maBon, has to rety largely on HflJ 

vohxteypubfcsup(»ttHead- 


The new Director win need to 
be a competent manager arid 


married and have their faml/s support in 

total commitmentto Die work 

of the Foundation, 

Please write to H. C. Hokries 
at Bull, Holmes (Management) 
Mac Ikrtited, 45 Abemafe Street, 

rlfcO London W1X3FH, 

— : — who are retained toadyse 


adririistr^ai^ to control aH /ERSaVNEL/JEVEES sie Foundation. 


Wishing to develop own personal 
Investment diemele. offered facili- 
ties and assistance in oar London. 
WastdW-on-Sea or Bournemouth 
locations. In confidence to Senior 
Partner. . 

HENRY J. GARRATT & CO. 
Td;01-£2S7392 


STOCKBROKERS 

OFFICE MANAGER 

Small. weil-estabiiahed London 
stockbrokers with banking, institu- 
tional and private client business 
seek office manager with thorough, 
knowledge of talisman settlement, 
stock exchange procedures and. 
returns. accounting and cash 
control. 

■Salary about Cl 0.000. Please writs 
mOt fuU dearils to: 

J. W. Burnell 
1SB Queen Victoria Street, 
London EC4P 4JX 


APPOINTMENTS 

WANTED 


35 YEAR OLD Accountant, hraw Chin 
fegcotive el fare* company. seeks tem-. 
Mrary assignment Gor&ultancyfAecoum- 
tag orior to starting own business Ptaue 
write to 7 WUmtaBbm Cteta NJ v 
triaohone ot-ass 92BB- 


the bud of* cobtesa! tompre- 

hfizzsfve wfiapais Jhiice as much 
time Into runaing -it haffly. But 
the Tankiiig drawn up tor the 
€3 egg : CotomteHon ■ . does . pot 
pennit that efuiait distinction 
tn be made hetweea ibe Ifeads, 
even ttdhgi,-. k -confidently 
values them more than a 
company financial director. 

The root of the nonsense- lies 
tb the edueatkmM pecfeig- 
drder, which ' is dearly in- 
appropriate hi various ways. For 
another instance.-itsTigid salary 
grades are importantly to blame 
for schools’ desperate shortages 
of people capable of teaching 
mathematics and. so on, whose 
services are also in demand by 
business concerns. If the educa- 
tion system could offer competi- 
tive pay and conditions to 
teachers specifically with the 
needed skills, the shortages 
could at least be eased. But this 
cannot be_done without afford- 
^thg-SHBiiar^rjses^ttr all teachers, 
including the arts-based majority 
who with the fall in the pupil 
population, are becoming 
increasingly surplus tb require- 
ments. 

In sum, the Clegs Commis- 
sion’s job-evaluation has 
demonstrated only one sensible 
thing. It is that until the 
present pecking-order is 
scrapped and replaced by a 
structure which reflects what 
the nation; needs by way of an 
education -system, the pay and 
cooditioas of teachers simply 
cannot be made “ comparable ” 
with those of employees in 
industry and commerce. 


r ;£T; y.: ^ Ui ' > >■ : 

HA ■■ . — .—SJAW .S* ,t ■! < I fr . 

PEITROtEUM GEXXXX3ST 1 

■ iC. 

Endeavour Resources Limited, which hu petroleum and mineral p. 
interests in Australia and South East Asia, and petroleum 
interests in Egypt and the United States, requires a petroleum |/i 
geologist with 3-7 years’ industry experience to join the 
Petroleum Division of its Melbourne-based staff. : 

Jii-i 

We are looking for a responsible young person with initiative ) \* 
to carry out detailed basin studies and the- evaluation of 
petroleum prospects. Some experience in geophysics would 
be an advantage but is not essential. v';j 

The applicant must be prepared to spend some time in the jv : 
field on well site duties and/or geophysical work. . . Jf.i 

An attractive salary with superannuation and other benefits - 
wifi be offered. Adequate relocation expenses wHJ be paid- 

Please direct yoor application in wrftK7& including details of 
qualifications, experience and references to; 

Mr. Richard jessop. Exploration Hunger, Endeavour Resources 
Ltd, P.O. Box 217, E. Melbourne, Australia, 30QL. W] 


THE 

INVESTORS CHRONICLE 

is looking for a journalist with experience in a finance-related field. 

A background on publications dealing with accountancy, property 
or industry would be particularly appropriate. 

Apply In writing to: 

The Editor, Investors Chronicle, - 
Grey stoke Place, Fetter Lane, London, E.C.4. 


overseas ui 

Mr V. V. .CiM* 
appointed general 
toe overseas 
BANK. He sn««5 
Kendrick who retires «t tboeB« 
of April Tho new assistant 
g en& manager 
t -afc p. By F.vEBURerton. 

G. W. .Mackwortb-Younghasbeeu 

made a non-exequtiY direetor«f 
lioyds Bank and Lloyds Bank 

UK Management. ' 

Mr. Norman Gray, ® 
of the Board of TlOXmE 
GROUP will retire shortly after 
34 years service The following 
consequential appointments are 
announced. -In'. BTP . Ti oxide, 
the operating subsidiary, com- 
pany in the "UK, Dr. Keith 
Sugars becomes chairman from 
February 1, retaining Ms prweat 
appointment as managing direc- 
tor. In France, Mr. - Jacques 
Gateaux has been elected 
president-directem>g6n6ral f>t 
Tioxide SA. ^ _ 

Mr. Douglas Wills has .been 
appointed managing director "of 

welton house Rotates, 
and will be primarily involved 
in the development of toe 150 
acre Daveatry Park scheme. 

•*"••• 

The supervisory. .. board -. of, 
KUHRGAS AG has appointed 
Drying. Burekhard Bergnuum 
vice-member of. the Executive 
Board. He will be responsible 
for the purchase of gas.. . 

Mr. Hugh Palin is to become 
executive chairman. ..of : .the 
MOTOR CYCLE ASSOCIATION 
OF GREAT BRITAIN. He will 
take up his responsibilities in 
February and w3i resign from. 
Skoda (GB) where he has been 
responsible for. purchasing in 
j Britain for toe Czech automotive 
j industry, . - • 

i Mr. AhQuMiy Moeller TiagTieen 
I appointed managing director r of 
’ W. m: STILL AND SONS "and 
Mr. R W. Still has . been .made; 
deputy chairman. ' Wi M. StUl 
and. Sons heads : the - catering 
equipment division - of . OKO 
International 

Mr, George R. Armstrong Iris 
been appointed chief . finance 
officer for BRITISH RAIL 
SCOTLAND in succession to Mr. 
Robert Skinner - who is how 
senior finance officer (budgets) 
at British Railways Board head^ 

- quarters, London. - • -v 

" '■ 

Mr. Joseph ' J. Buttlgfeg IH. 
vice-president and senior inter- 
national banking officer of Manu- 
facturers National ' Bank of . 
Detroit, and a representative with 
Manufacturers* London office, has 
been seconded' to .ATLANTIC 


INTERNATIONAL BANK « 
asisiaat ■ 

February !- Mr, 
continue as -A reprasentatiwof .. 
Mamitocturarn ^ iak : ' ' 

• < Sfc, .. - ’ 

of toe WALL’S MEAT-COM- 
PANY ffotn February L ^ 
previously deputy brad tn jw p. 
sanneL 'He 1 reprices Mr. Christo- 
pher For who has joined. tbe 
Board W Van den 'Bergs 4c • 
Jurgens. * 

Mr. Paul Mtoaril lute been 
appointed sales director of LAKE - 
& ELLIOT JACKS & EQUI& . 
MENT of Braintree, Essex. 

,-Bfe. Patrick Anit has: joined 
toe Board i of R.' HLjBARDEN 
(INSURANCE BROKERS ) - Ha 
was foriheriy investment director . r 
of toe Excess Insurance 
companies. • 

TJ.T. has' made toe fbBbwing 1 
appointments, from February 1: . . 
Bfltr.JackLawsoU beconies deputy < 

' chairman, ' Mr. Alee Cwyexley is 
made man aging director, Board 
division; and. Mr. Tf. A: (Bfll) - 
Jones - is appointed - - managing 
director, genera? produces and - 
■ can-diviSKBO#.^; ~ -.-C -= 

Mr-B-C-Jcssophas jitoiedthe 
Board s STtOTS?T & ITPT. He . 
was managing director.of Herbert ■ 
Terry ;fflad Sons. He te^ also 
appointed nanagiug director of ; 
the general engineering diyisfem . 1 
and -is- responsible for tire actxvl- . 

- ties of : the Sttnbert * Pttt pump 
group, the Feeder RoadVfactory. 
In Bristol; Toirance: it Scb$ of I 
Bhton and W. & F. ;Wtiri -of 
Kadgwate®, -Mr: Jessop: taka , 
oyer from JHr. R, L. - MaarthBer, i 
who hai ...- Itecome...- managing 1 
director of the .contractoss^ plant } 
divirioni ' . 

.V s :* v: : v- 

: : Mr. . . Jota Howard, . general 
cargo manager .'with the Jffetoey 
Docte- and Harboar ^orapany, ; 
hast been appointed ehafanaa-of 
itoelffVEaRPOOL DOCKLABOUR: „ 
BOARD - which, controls ; -toe f 
Employment of dockers at .the ' 
portS -Be succeeds Mr- Jimmy 
Symes,^ ^ district docks .^crictery : 

. of .toe . Transport ani General . 
Workers’ - -Union. ; The : ' Dock 
Labour Board jeoxisists of equal 
representatives of six -from the 
employers and the union ami toe 
pliMTBiMririp a1twn»t«L 

•**••• ■■ ! " * :*•..■ • - -v' ' 

. v Bfir. BWwrd T- Carano, * 
formal senior manager of 'pro- 
jects and director of ope ra tions 
for FLUDK OCEAN SERVICES 
in Londom h» been promoted 

• tq vice - president ami managing 

director. ^ ' 


CREDIT AND MARKETING MANAGER 

GULF AREA — Experience . of credit end marketing Ifc Gulf. To 
organise and implement strategies for expanding bank, c £20,000 
tax free + allowances + fringe benefits. 

MANAGER 

GULF AREA — Ideally with senior corporate banking ‘.and admin* 
experience in Middle East: c £13,500 tax free + fringe benefits. 
Please reply in the first instance to Mike Jackson. ' 

HUDSON SHRIBMAN INTERNATIONAL LTD. 

College Hill Chamber* 2?Cofleg*-Hi», hondon» E.G^4. Tel. 01-248 7857 


COMPANY NOTICES 


The Fmarioal lliiies is proposing to publish a 
SiHT^sr oii^tbe Brewing Industry to precede the 
“ Brewex >80 ? * Exhibition in Birmingham, The 
editorial Synopsis is set out below: 

Intirodadion: The brewing industry begins the 
1880’S freed from the threat of price controls 
but faced instead with economic recession. How 
does the industry plan to cope with the problems 
ahead? . .. . " ... 

•Beer ^Trends in -beer c0nsumpQon r Jnduffing 
the prospects of a revival of the real ale move- 



THE RANDFONTHN BTATB - GOLD MINING COMPANY, 

WTTWATERSRAND, LIMITED 
(Incorporated In tta Repo bile of SOOtb Africa) 

DIVIDEND NO. S9 - 

OH SHARE WARRANTS TO MEAKEK /_ ' 

ta nwrt to Due Notkc PobUshed on 7th December. 1979. members are 
Informed that the rate of exchange it which payments of the above dividend 
ara to be d e ipa wlie il by the United Kingdom Paring Aoentt on 7th ^ebrnary 
1980. Is t_»tand .of. 1« Cent* -equals S3J62GC7P United Kingdom Currency, 
Vhe eras* dhddaod rarabJe by the United Kingdom Paying Agents H therefor* 
equivalent co 1 87U693p. 

Holders of. Share Warrants to Bearer are Informed that • p a yment bS iHvldeod ’ 
No. «9 will be made on or after 8th February. iSaO. gnm smrender el 
Coupon -No. , S3 at the London Bearer. Reception Ofihca. 40 Hoi bora Viaduct. 
London EC1P 1AJ. 

Amount Payable 
per <lurc 

_ -.. L r.r : .-'_ WJC. CwreiiwJ 

EoulvaMnt Is United Kingdom currency of dividend declared . ,U7J*693 
Uk South AA-fcu Non- Resident Sbarehofden 1 Tax st 15$?-. . 2 a" 120 4 

AMOUNT PAYABLE WHERE A UK INLAND KEVCNUE ■ 

DECLARATION 15 LODGED WITH COUPONS , , 159J4B9 

Ubk United Kingdom Income Tax at 15%- or. the - grans' - 
dividend (see Note s 1 and Z below) _ - ZB; 1204 

AMOUNT PAYABLE WHERE COUPONS- ARE 'LODGED WITH-' 

OUT UNITED KINGDOM INLAND RE VENUS DECLARATIONS 131 .2286 

COUPONS most be J fated la duplicate on farms Obtainable tram the London 
Bearer Reception Oftce and deposited for examination on any week-day 
(Saturday ex c epted) at least Sevan dan- days before oayraant Is required. 

HARNATO BROTHERS LIMITED, 
London Secretaries. 

99 -«««««. ^ PWUJPS ’ 

London EC2M 3XE. 

38th January. I960. . - , ^ 

NOTES! . 

<W. TIiOj Brass amount of the dMdaed for uu for United . KTotutam" Income add"* 
SBttec moons Is 187.4693 b. '• . ‘ 

(3)- Under 3he . Pogbfr^xatloir. AsrwiuM between the .Hfifted -JCtoodom- and 
the Republic of south Africa. SoSi' African Non^ResMMt SharehoWen* fix 
applicable to the dividend Is allowable n a credit against the Unit* 

- Kingdom TWr payable la respect of tie: dhrldeed. The deduction -of tax at 
the reduced rate of 15% Instead of at the standard rate of-50% jrwreswrts 
rate of 15% In r«*p*efcmf-.*oetb Afrfcsn 

Non-Residept Sharfholdors Tax. 


Lager Prospects for thejoarket in the 1980’Sy.. ; ; 

Structure of the Industry . ’/ ’ 

a) The major brewers V j: - 

b) medium-sized and- regional" brewing 

gro^)s 7’.’ "’:"V7 " • 

c) The indepeedent brewers. 

Editorial coverage will also include: ~ 

Investment ' : • - - / : . 
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sJiares Wd te s^tholders of the Com- 
?5EL «ralster on 1&Oi February, 

19M and. to approve toe tome pi shares 
at tne atewe rate. 

€B) The snares to be so Issued will 
rank oar) Basso ertth toe exist! no ordinary 
shares of H, S «^_end will entitle their 
holders to anv eash dividend aed/or 
casttaHsaBoo issue of stares, if declare 
In resppct of Hi* wmneiai year or the 
Company starting on 1st January. 1980. 
No ftactfons of ordinary : shares will be 
Issued, such tnd&eM wW Be caneeOeA.' - 
2. (A) To tranter Ham tte ndsung 
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John Armstrong, Urwidc Orr 


Len Brooks, Inbucon 


Kenneth Hampton, l*A international bn Hancock, Coopen ft Lybrand 


Anthony Howitt, Peat Marwick 
Mitchell 


Hugh Lang. P£ 


’IN PRIVATE, Britain’s manage- 
ment consultants admit to feel- 
ing rather green around the 
gills as they look ahead to the 
choppy waters of the next year 
or two. In public they are 
remarkably cheery. 

Well yes, they say. the mar- 
ket will contract a hit but .it 
won’t affect us . much. It will 
be the sole practitioner who will 
really feel the pinch . . or it 
will be the highly specialised 
firm ... or the generalist . . . 
or the large company with high 
overheads. 

It all depends upon who you 
are not . 

Management consultants are 

■ no more fond of recessions 
than 'anyone else; indeed at 
times they have more reason 

- than most to be worried. 
Whisper. 1971 in the plush 
corridors of some of the larger 
firms, and the whole building 
will shiver.' / 

After nearly ten years of 
strong, and steady growth 
through the Sixties the consul- 
. tants had become more than 
a little self satisfied. When the 
downturn came, hundreds of 
professionals were cast out of 
. their comfortable offices and on 
to the street 

With .hindsight most manage- 
ment consultants agree that life 
bad been too easy in the Sixties. 
.A a one put it, “Business just 
walked in the door and people 
became careless.” It was also a 
time when many consultants, in 
their role as witch doctors, 
were most occupied with 
gimmicky techniques and broad 
generalist work. Their excesses 
eventually gave them rather a 
bad. name. 

In the long ran, a number 
of consultants believe this was 
to the good because it. demysti- 
fied their profession — not that 
all the gin-iTnirfra have gone 
even now. Whereas in the - 
1960s the tendency was for 
companies to be slightly in awe 
Of consultants who would be- 
called in ~ to make * general 

■ improvements the 1970s saw 
a marked shift into 
spe cialisat ion. 

Most consultancies — ranging 
from the large companies to the 
sole practitioner — report that 


Adrien Petit, Institute of 
Management Consultants 


Harry Roff, MSL 



management consultancy ? 


BY JASON CRISP 


most companies now know 
exactly what they want and wiH 
ask them to perform a specific 
project One of (the reasons 
appears to be' that the great 
growth in management educa- 
tion, especially of the business 
schools, has raised the pro- 
fessionalism of British 
managers, who are now far less 
likely to be in awe of any 
consultant 

The past decade saw con- 
siderable changes In consul- 
tancy, with an acceleration 
during the second half." The 
recovery from the 1971 shake- 
out bad hardly taken a grip 
when, in 1973-74 Ihe b usiness 
again went into decline with the 
advent of the oil crisis. 

The net income of members 
of the Management Consultants 
Association has grown steadily 
and over the past two years very 
rapidly indeed. 

Nevertheless, in real terms— 
even taking it from the low 
point of .1974 — the UK income 
of members of the MCA has 
continued to contract The real 
boom has been seen in work 
done overseas, which in the past 
ten years has risen sevenfold; 
the Middle East and Africa have 
been particular growth points. 


£45 M“ 
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UEAGUE TABLE— UK FULL-TIME PROFESSIONAL^ 


Ranking 

No. of 
Professionals 

1 

PA Management Consultants 

SOI 

*2 

Inbueon/AIC Management Consultants 

350 

•3 

Coopers ft Lybrand Associates 

200 

*4 

PE International 

181 

*5 

Peat, Marwick. Mitchell 

I3S 

•6 

Urwidc, Orr ft Partners 

120 

*7 

Arthur Anderson 

107 

*8 

Price Waterhouse Associates 

86 

9 

Knight Wege ostein 

82 

TO 

McKinsey 

74 

*11 

Defotte, Haskins ft Selfs Management Consultants 

70 

‘2 

UiMC (Unilever) 

40 

*13 

The Economist Intelligence Unit Limited 

55 

*14 

-Hajr-MSL Limited 

54 

• 

Stanford Research Institute 

50 


* Member of the Management Consultants Association 

t Source- Management Consulting Services InlartnaTien Bureau, which 
provides a reasonable guide in.t makes no cteime to be definitive 


Ten year fee income of 18 member Army of MCA 
(excluding more recent members) 


agement, a new growth business found that there was indeed a 


Pressures 


This does not give a total 
picture, however. PA, by far 
the largest firm, is not a 
member of the MCA. PA’s fee 
income of £40m (billings £50m) 
is almost as big as the combined 
membership of the MCA. 

The MCA figures also do not 
reflect all the competitive 
pressures which have grown 
over tbe decade. For one thing, 
there has been a strong growth 
in sole practitioners and small 
firms who are not normally 
members of the MCA. Anyone 
can call himself a management 
consultant — and unemployed 


executives often do — but there 
is now a considerable band of 
individuals who have worked 
for the large firms before 
striking out on their own as 
individual specialists. 

Another source of competition 
to the established firms has been 
those large companies who have 
set up a department of internal 
consultants — Unilever’s now 
works for outside companies as 
well, for example. There is also 
a growing band of business 
academics who keep in their 
hand with part-time consulting. 

The traditional areas of work 
study and production engineer- 
ing. the main root of many a 
consultancy, have faded.. In 
the ascendancy have been per- 
sonnel, distribution, manage- 
ment recruitment, finance and 
administration, and data pro- 
cessing. 

The employment laws of the 
early and mid-1970s were of 
double benefit to the consult- 
ants. They encouraged com- 
panies to call them in to help 
reappraise personnel policies 


THINK OF A LOTUS ELITE 
AS A BUSINESS PARTNER 
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Ejgxaicnce tbe Lozus rangefor yourself 
at your local deals- 

He'll provide comprehensive a* 

purchase off lease arrangements for yon and 
introduce you to the Lotus Owner's In s ur a n ce Scheme. 

For further infbnnation, free brochure and car sticker, writs or telephone: . 

£otus CsM limited (MaiketmgkNciwich, Norfolk NR148EZ. Telephones Wymondham (0953) 6034U- 



HAND BOUT IN BRITAIN 


and to train managers in the 
new regulations and require- 
ments. Companies also became 
much more aware of the value 
of careful personnel selection, 
and turned to consultants for 
help. 

The considerable growth in 
the data-processmg activities of 
many of the general consult- 
ancies demonstrates how the 
lines between them and the 
more specialist sources of ex- 
pertise are becoming blurred. 
In this -particular field they will 
be competing as much with soft- 
ware houses as with each other. 
To quote John Armstrong, man- 
aging director of Urwick Orr: 
“When do management services 
end and consultancy begin? ” 

Tbe continuing growth in 
specialisation has brought prob- 
lems to the consultants, particu- 
larly the ' need continually to 
stay in front. “Iam absolutely 
dear that clients' are requiring 
- higher and higher specialisation 
from the consultants,” reflects 
Kenneth Hampton, managing 
director of PA International, 
“and this trend is accelerating 
strongly." 

He says he believes that PA 
is able to provide most of its 
specialisations in-house. But not 
aH his smaller competitors 
concur: Urwick Orr's John 
Armstrong says: “ I don’t think 
any consulting company can 
keep all the spedalists it needs 
all under one roof; increasingly 
they will have to call on outside 
help." 

However, most consultants do 
agree that the trend towards 
specialisation will continue 
through the 1980s. For example, 
Len Brooks, managing director 
of Inbqcon — owned by Saul 
Steinberg’s Reliance, formerly 
Leasco— says that it is inevitable 
that consultants will do more 
work in computer software and 
on the introduction of new tech- 
nologies. He sees energy m a n - 


for Inbucon. as continuing to 
increase. So should the rela- 
tively untried areas of social 
responsibility and environ- 
mental issues. 

Of the existing areas, most 
consultants see technology and 
personnel as continuing to grow 
as fast as in the 1970s. Harry' 
Roff, managing director of MSL. 
and the immediate past chair- 
man of the Management 
Consultants Association, says: 
“I see considerable growth in 
work an the management appli- 
cation of technology'. Personnel 
and industrial relations work 
will hold up well although the 
emphasis within it may change." 

A particular feature of tbe 
specialisation trend bas been 
the growing strength of tbe 
consultancy subsidiaries of the 
big accountancy firms. Outside 
what was known as the “Big 
Four" consultancies — PA. PE, 
Inbucon and Urwick Orr— the 
accountants feature strongly. 
According to the British Insti- 
tute of Management's Consulting 
Services Information Bureau 
which advises BIM members on 
choosing a consultant. Coopers 
rates as the third biggest. In 
the U.S. there has been a 
similar trend: -seven of the top 
15 firms, according to Con- 
sultants News, are subsidiaries 
of accountancies. 

A long investigation in the 
U.S. under Senator Metcalf 


conflict of interest between the 
consultancy and auditing activi- 
ties of the accountants, though 
there has been no government 
action on the matter nor is it 
generally expected that there 
will be. 

Similar doubts are felt in 
Britain, notably by a number of 
tbe traditional consultants. Len 
Brooks, of Inbucon, says: “I 
find it incredible that the guy 
who is supposed to be auditing 
the books is also, with another 
hat, telling a company how to 
run its affairs. But I must con- 
gratulate the accountants for 
moving into it so well.” 

Parti ey because of current 
moves to unify the voice of 
management consultancy— tbe 
Institute of Management Con- 
sultants and the MCA are talk- 
ing about merging — the 
traditional consultants are 
generally reluctant to attack the 
accountancy subsidiaries. In any 
case, their real objection is not 
so much over the conflict of 
interest with auditing— but that 
the accountancy consultants 
have a captive market among 
the companies they audit 

Hugh Lang, chief' executive of 
PE, is keen to see the two 
bodies merge because he 
believes it is important that 
management consultancy has 
one voice. That voice, be thinks, 
should speak loudly too. “There 
is probably a total of ‘5.000 con- 


sultants in this country. That is 
5,000 guns for hire as a 
mercenary problem-solving 
force, which is more than would 
be available from all the indus- 
trial companies put together." 

However, both IMG and MCA 
are tiny organisations, one man 
and a secretary apiece. 

There appears to be a general 
consensus among consultants of 
all shapes, specialisations and 
sizes, that demand for their ser- 
vices will grow through the 
1980s. While they are duty 
bound to make such optimistic 
noises, their justification is 
that the new decade brings with 
it not only great uncertainties, 
but an accelerating rate of 
change with which their clients 
will need assistance. 

It is less clear what the struc- 
ture of the consultancy pro- 
fession will turn out to be. 
Growing specialisation, together 
with the proliferation of very 
small firms, will continue to put 
pressure on the traditional con- 
sultancies. although there is no 
reason to believe that their 
ability to adapt is finite. 


Thrive 


It -is particularly in the short 
term that the larger consultan- 
cies see an intensification of 
competition. They expect the 
UK market to diminish by 
between 5 and 10 per cent this 
year. Most claim they will be 
able to bold their current posi- 
tion, though with no real 
growth. 

Theoretically management 
consultants should thrive in a 
recession as companies turn to 
them for help. In practice, 
however, they do not; John 
Armstrong, of Urwick Orr. says 
that there is a close relation 
between fixed investment and 
the demand for consultants. 

There would appear to be 
some time-lag in recession as 
established work is completed — 
though less than six months, 
says Armstrong. But the down- 
turn is not offset by companies 
seeking help to get out of dif- 
ficult financial straits. (It is 
an axiom of management con- 


sultancy that a company in dif- 
ficulties will not turn to a con- 
sultant untfl it is nearly too late. 

Len Brooks of Inbucon out- 
lines some of the (strong) 
arguments why companies 
should use consultant in a 
recession. With interest rates 
at their present level many 
companies will be checking 
their investment and expansion 
plans and searching for greater 
internal efficiencies. In par- 
ticular. he cites the need to 
examine credit control, the way 
cash is handled, inventory con- 
trol, quality control, and 
material wastage. They should 
also be reducing the manufac- 
turing cycle, improving dis- 
tribution and increasing pre- 
ventative maintenance. All of 
this should generate work for 
consultancies — which -is not the 
same as saying it will. 

Brooks believes a number of 
consultants wilt feel the draught 
this year, particularly those in- 
volved in capital projects such 
as factory and warehouse design 
project management, for govern- 
ment or quangos. But nobody 
doubts that demands for com- 
puter services will continue to 
grow apace. 

With a potentially contracting 
market for this year at least, it 
is inevitable that competition is 
going to hot up. In spite of the 
veneer of unity' between The 
consultants through their trade 
association, the MCA, and their 
professional body the . IMC, 
there is a highly competitive 
edge to the firms. They are 
•frequently outrageously rude — 
and inaccurate — about each 
other. 

Prohibited from advertising 
by MCA rules, the consultants 
have limited means by 
which they can market their 
services. It is the accepted 
wisdom that word of mouth 
recommendations and . repeat 
business are the very basics of 
consultancy, and that advertis- 
ing is not particularly cost 
effective. 

However, a number of con- 
sultants are prediciting the 
adoption of more aggressive 
altitudes during the year, with 
greater efforts being put into 
publishing reports, organising 
seminars and other "acceptable” 
means of promotion. When 
asked what the greatest attri- 
bute of a consultant should be. 
a recent- candidate for a con- 
sultancy job replied: “To find 
new work.” 

He got the job. 
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Consolidated Statement of Condition 


December 33, 1373 

ASSETS 

Cash and domajid ascounte ■■»» ■■»» 
Interest bearing depoKtewiS* banks .... 

Precious metals . 

Investment securities 

Federal funds sold and securities . . 

purchased under agreements to resell 
(joans. net of unearned income 

Allowance for posable loan tosses . 

Loans (ne9 

Customers’ fiabffiy under acceptances.. 
Bank premises andequipment . — —r* 

Accrued irrterest receivable 

Ofiier assets .. — — -*« 



$ 145,697,344 
907,737,443 
200,038,509 

439,171(916 


Li ABILITIES AND STOCKHOLDER'S EQUITY 

Deposits $3 1 300 t 267,885 


Shortterm borrowings 


99,845,228 


Acceptances outstanding 273,896,896 


11,870,000 

2,145,498,412 

(38,999,460) 


Accrued interest payable 
Due to factored efients .. 
Other BabiBfies 


130,693,050 

217,435,407 

88,329,008 


2,106,498,952 

269,228,922 

28,555,178 

75,431,170 

231.082,626' 


STOCKHCMI^SEQISTY 

Common stock 

Surplus 

Undivided profits 104,844,586 

Total stockholde^setprfy...... 304. 844,586 


100,000,000 

100,000,000 


S4.415.312, 060 


$4.415.312.060 


Letters of cred2 radstandh® . 


$ 221,744.628 


ThetotaJ investment in preotaiamsto toandflTSprea ms 
sales. The un 


cans werasubdanfeHy hedged 
,197a 



i^pbbijcnewyohkccsworasksi 

SUMMARY OF HESULJS ?- 


Ifear Ended 
December 31 


Tto Months Ended 

December 31 



Income 

Fripnay....* 

Fufly {fluted 
Netincoroe: ' 

Primary ,..••••■ ••••• 
FDJiy tSuted ~ 


••***•• *•*■•*••■ 


1379 

1998 

1979 

1978 

$33777,510 

$28,090,941 

$10,651,592 

$7,851,265 

31.633251 

26,629*445 

10,036,000 


$899 

$752 

$292 

$298 

839 

7.12 

232 

p-tVi 

834 

7J06 

233 

LS2 

&34 ' 

6188 

2J3 

1-92 

a CD 

152 

J50 

J38 


Mamba? Federal 




Bart* Bogota a®® 8 ' 



take you more 




Conrway provide the complete capability 


Microprocessors can increase your profits. They can expand your markets. 
And they can give you product leadership. 

In tune they may well keep you in business —and that’s afict! 

But who’s going to help you with the facts about mi a o p roccssras ? The 
hard of hardware, the soft options on software? Because, make no 
mistake; those facts aren’t easy to come by; programming expertise is rare. 
And yet without expertise micro p rocessors can reverse the advantages; 
they can cost you money and confront you with a bill riot adds tip to loss 
of production, inferior product performance, and cut-back insales. 

Let there be no doubt. With microprocessors the facts and the expertise 
ace vital, the stock, the selection, tbe availability, no less so. Gomway have 
hail— in abundance. Moreover we have the technology, the hardware and 
the support of Fairchild and InteL Try us. 


Cornway 

-m */ 



limited 


Update yourselves with Comway Microsystems 


Market Street, Bracknell. Berkshire, RG12 1 JU 
Telephone: Brackristf (03441 55333. Tfclrit847201 
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The CBI 
to women 



BY HAZEL DUFFY 

THE CONFEDERATION of 
British Industry is not an 
organisation which is normally- 
associated with women. It was 
therefore a brave, if some might 
say foolhardy, decision for the 
CBI to line up its almost all- 
male team of directors and 
senior members earlier this 
month to discuss with an all- 
female audience what it calls 
The “economic realities” con- 
fronting Britain. 

Brave, because it must have 
been obvious to the organisers 
that the occasion would - 
emphasise tire separate treat- 
ment of women in matters 
calling for serious discussion, 
aiid foolhardy in that the 
categorisation of women as 
such is a reflection of the 
failure of the • CBTs own 
members to appoint women to 
positions of responsibility. 

Resentment 

The chauvinism was not over- 
looked by a few members of 
the audience, who showed some 
resentment at being used by 
the CBI when it can hardly 
claim to have done very much 
for women. Where, for 
example, are the CBTs submis- 
sions to Government on the 
need for more nursery educa- 
tion. creches jn factories and 
offices, or to their own members 
for the provision of training 
facilities for women wanting to 
return to work’ 

The CBTs answer is that its 
message — that we can only 
afford pay increases and/or 
higher public spending if these 
are paid for by increases in 
productivity — applies to every- 
body. That being so, why invite 
only women to a discussion 
session? Sir John Methven, CBI 
■director-general, subtly wooed 
the audience by telling them 
that he and his colleagues 
wanted to learn from them 
about bow best to put the 
message over, rather than tell- 
ing them what to do. Sir John 
Greenborough. president, was 
perhaps more open when he 
summed up the purpose of the 
session by an extension of the 
famous dictum: “ Educate a 
woman and you educate the 
whole family” — to “inform a 
woman and you inform the 
whole community.” 

But the most enduring 
impression left by the session 
was the paucity of women in 
■senior positions in Britain — 


' women of “influence and import- 
ance ” as the CBI described 
them. The guest list included a 
handful of women MPs (and 
there is not much more than a 
handful in the whole House of 
Commons), a sprinkling of 
senior women in industry and 
business, and representatives of 
women’s organisations and 
women’s magazines, most of 
whom are still much more 
concerned with women in the 
home than women in the 
workplace. 

The CBI could have cast its 
net a little wider, but short of 
getting the Prime Minister 
herself to come along, it could 
not have gone very much wider 
because there just are not that 
many more women ic positions 
of responsibility ■ in industry, or 
politics. In some of the profes- 
sions, they tend to-be slightly 
better represented, probably 
because if the job depends on 
qualifications, it is less easy to 
be overlooked on grounds of 
sex. 

The need to tap a potentially 
new source of talent can never 
have been greater than in 
Britain today. Management can 
hardly be deemed to have been 
successful, particularly in manu- 
facturing industry, where 
scarcely a women manager can 
be seen. Some of the fault 
undoubtedly lies with women?— 
they frequently lack the confid- 
ence to take on responsibility, 
whether in the higher echelons 
of business or the trade unions; 

But the fact remains that dur- 
ing the past decade, irr spite of 
Equal Pay and Sex Discrimina- 
tion legislation, and a higher 
proportion of women coming 
into paid employment than in 
any other country in the EEC, 
their advancement in industry’ 
has been miniscule. The Equal 
Opportunities Commission, even 
by its own admission, has been 
able to do very little, mainly 
because its powers are so 
restricted. In the U.S., for 
example, the onus is on com- 
panies to prove that they give 
equal opportunities to women, 
which frequently leads to the 
promotion of women. 

Perhaps the time has come for 
the CBI to take its initiative 
further, and see what can be 
done to further the status of 
women in industry. That way. 
it will be able to communicate 
eventually with people rather 
than women. 



HOW MANY wines can properly 
be judged at one tasting? The 
answer involves further 
questions. What kind of wines? 
And for what purpose is the 
tasting? 

It is ail very well for those 
of us who are essentially con- 
sumers to sample and pontificate 
on a long line of table .wines, 
but quite another ' for a pro- 
fessional who has to place his 
money where his palate Is. Most 
professional wine ' buyerr, 
required to select from a run of 
young clarets or . burgundies, 
would probably prefer not to 
sample — and, necessarily, re- 
sample— more than a dozen or 
so different wines at one. session. 
And of course such wines are 
always spat out. 


Sampling 


For amateurs the most diffi- 
cult young wines to taste are 
vintage ports and champagnes: 
the rough spirit in the former 
and the acidity in the latter 
build up in the mouth. Sampling 
brandy of any age is arduous 
because in spite of expectora- 
tion, some goes down, which is 
why the professionals do it all 
on the nose. 

. Then, in the autumn, Christies’ 
wine department arranged ng 
their rooms a most interesting 
tasting of shippers’ samples of 


14 of the 1977 ports, now being 
generally offered and shortly to 
be bottled and shipped. The 
leading names ■ were well 
represented — ■ though neither 
Cockburn nor Quinta do Noval 
have declared 1977 — as well as 
some of those in the second 
rank, such as Ferreira, Gould 
Campbell, and Rebello Valente. 

'Trade tastings are usually 
held in, the morning, when lie 
palate is assumed to be at its 
cleanest, but tt»fc one took place 
in the early evening. Even for 
members of the trade present 
it was a rare if taxing experi- 
ence; and no less for those of 
us fortunately not called upon 
to make commercial decisions 
oh such strong, fiercely powerful 
two-year-olds, fortified with 
about 20 per cent of 150-proof 
grape brandy.. 

The second-rank ports tended 
to be lighter, and therefore 
easier to taste, hut Rebello 
Valente was an exceptionally 
big, fruity wine, somewhat 
clumsy at this stage. On the 
other hand 1 found the Gould 
Campbell rather lighter in 
colour and weight and well 
balanced. This seemed to be 
the view of others, too. It will 
be cheaper than the top names, 
as will the fairly light Dela- 
force, which I .also liked. 

The wines that at the moment' 
are obviously very spirity, like 
Sandeman, Smith Woodhouse 
and. Wane, were- difficult to 
evaluate, though the quite 
spirity Graham had character. 


The Fonseca, which generally 
won high praise, was noticeably 
sweeter, " stronger and. -more 
backward. Personally “on the 
night” -! preferred the drier 
Dow and .the more elegant 
Taylor, if such an epithet could 
be applied at this stage to wines 
that resembled' the cart horse 
rather than .the race horse. . 

Among the merchants offering 
these 1977 ports, Averys of 
Bristol has sent its customers 
notes on a blind tasting of the 
ten wines they are listing. Of 
the leading names the Croft, 
Fonseca and Taylor came out 


not easy to taste/ Recently I 
bad two opportunities to taste 
the 1978s: in London at the 
■annual Louis La tour tasting; and 
In Beaune- in the . ceELaxs. .of 
Remoissenet thrbugh whom the 
big French firm of Nieolas buy 
their.Cdte d’Or wines, and whose 
agents in Britain are Aveiys. In 
London I sampled 25 wines, nine 
of them white, and fwtr of the 
reds from the Beauydafs region. 
In Beaune I tasted 28 wines 
from the cask; -'ten. -of them 
white. V 

As white burgundy develops, 
earlier than tee red, and thus is 


WINE 

BY EDMUND PENN1N0-ROWSELL 


best; the; Quarles Harris (not 
in the Christie tasting) and the 
Smith Woodhouse among the 
second rank. In-bond. ex-VAT 
prices range from £6&£47 a case. 

'- The 1977 vmtage ■&. thought 
to be superior to the other pair 
declared in the decade — 1970 
and 1975 — and possibly asgood, 
and as slow to develop as the 
1963s and 1955s. So whether one 
lays down the vintage, which is 
expensive, may depend not only 
on one’s pocket bat also on one’s 
age group. ’_- ■ 

Owh^; to their relatively high 
strength a nd full-bodied quali- 
ties, young burgundies are also 


earner to taste, so I found the 
1978s excellent: fruity and lively, 
though some in Beaune, recently 
racked; were rather closed-op 
and dumb. As the Latour tast- 
ing was ior the trade, tire prices 
quoted are not relevant' for 
retail buyers, but where, the 
wines tasted in Beaune , have 
been offered by Avery. L^ve 
their in-bond Bristol prices' per 
dozen. 

Among white . hurgandles 
Latour have usually bad' a very 
attractive Meursaolt "B lagn y. 
and the 197S was x no 
exception: a fruity wine with 
plenty behind it- • 


In Beaune I parti culariy Hked 
the full-fl&vaured Jfeorsault 
Charmes (£81)' and toe more 
elegant -Pimgny- Montrachet 
(£69), though ‘ the Puligay 
Combettes (£84) was bigger and 
with more body, while the some- 
what «?mparable . . 
Folati&reir of - Latov * 
lovely aroma and greater style. 
Both firms’ Corton Owrlemagite 
(Avery's £«») were ?&*«**£ 
new oak on nose and palate, 
and had all the jodkea- 

for in this wine. Of the top 
whites, in Beaune l preferred 
the Chevalier Hontracbet (gp6> 
to the Montrachet (£219), 
which was more closed-op. Both 
are very expensive, but- their 
prices- must be compared with 
those of the infinitely more 
plentiful • premierent clarets. 
The whole Montrachet vineyard 
is less ’than -8 -has, that of Lafite 
alone about' OT has. ' 

Of the red' burgundies, I par- 
ticularly liked Louis • Latouris. 
Mercurey. Volnay Premier Crn, 
Corton-Bressandes, Chamholle- 
Musigny and NuitoSt Georges 
Premier-Cm. Some indication of 
the prices may- he shown in that 
the trade price, ex-cellars in 
Beaune, for the -last, the most 
expensive wine, was £116 a 
dozen, which suggests a retail 
price not much less than £175. 

Amo ng the Remoissenet. red 
wines I enjoyed the Sant en ay 
Graviferes (£54), Fommard- 
Epenots, NuitSrSt. Georges 
(£108), ' Vnsne - Suchots, 

ChamboUe-Cbarmes (£111)-, 


ry ;rv~ - 


Grands*Echfeeao3£ 
tioaal Bonnes-Mares(£l56)/^Jto 
lovely .bouquet • dw- -fruity 
flavour, 

The Remoissenet - ceOar- 
m aster said that whereas fise; 
% red burgundies we 
“masculine,” and wong teke 
time to come 
tannic *78s. .were 
The sexist significance, 
leave to others to analyse -.ait 
the "ladies ” “are dearer*. ., ^ 

For those who f eei th y .^ 
burgundies, are beytete ; ,.«Bg/ 

reach, the alternative liez uOt 

far away— iu toe R hone; waga e 
1978 ' “was • -■ :an 
vintage— some say toe . best 
since the^ celebrated *®r* /. 

Loeb’s tasting qf 12. wfajefittf 
Jaboulet* for whom t hey. are t jfe 
ag ent s, showed, their remarkable 
character deep tocolatfr,; .wifii 
fine bouquet' and wito great to* 
tensity of flavour. They r&nawl 
from a.Tavel, unusually fruity 
tor a rose, to Jaboulers otto 
H ermitage La-Chapelle, big «tt : 
not coarse' iritt a long taste, m. 
the month- la between rente -jar 
almost -Mack-tinted J Grated 
Hermitage Thalabert aud a blgf 
coloured powerful GhAte&mreuf 
du-Pape Lcs Cfedres- AU need 
keeping -for some years.; V . * 

• Once- again this 'was a trade 
tasting, but. retail prides cau- 
be obtained from. 0. . W. Xoeb, . 
15 Jerrayir \ Street s London; 
SWX. However, it ix notltto^T 
out to say' that titeyvasfc-ito* 
likely to be more toas faBt.fSfe 
cost of the Cote d’Or winesz-y- - 


Badsworth Boy looks safest 


IN SPITE of the presence of 
16 opponents, Badsworth Boy 
looks to be the -safest bet at 
Nottingham tins afternoon. 

The Toni' Dickinson-trained 
five-year-old, a high-class per- 
former oyer hurdles, has 
already stamped himself as an 
exciting prospect in the ranks 
of junior chasers. The seven- 
length conqueror of Cape 
Fellz in Wetheiby’s Colling- 


RACING 

BY DOMINic WIGAN 


ham Novices Chase on January 
15, Badsworth Boy went on to 
beat Black Market with far 
more in hand than the two- 
length margin in a similar event 
at Stockton eight days ago 
might suggest. 


Two other possible winners 
for Dickinson and Tommy 
Carmody, whose “strike rate” 
is superior to that of even 
Jonjo O’Neill, are Red Mills 
and Santon Brig. This pair go 
respectively for the Carlton 
Handicap Hurdle and the Ben- 
nington Handicap Chase. 

Red Mills, a winner at Ayr 
and Market Rasen last term, 
has not been seen out since 
making little show, in a modest 
event at Worcester in October. 

Santon Brig, whose jumping 
sometimes lets him down, 
showed on his last appearance 
that a return to the winners' 
enclosure could be imminent 

Come To Hand lost -little cast 
in defeat when failing by li 
lengths to cope with Three 
Ways in a division of Stock- 
ton’s Bowes Hurdle on January 
21 and -I am hopeful that he 
can recoup losses for those 
backers who- make him a 2-1 


on chance with a win in the 
second division of the Stop Gap 
fonz-year-old Hurdle. 

South-West of Nottingham, 
racing is due to take place at 
Chepstow. Here, I believe, 
backers could do worse than 
take a chance with the progres- 
sive Glen Berg in the 2+ miles 
Persian. War Novice Hurdle. 

NOTTINGHAM 
LOT — Crouton 
JJSO — ‘ Yukon Flash - 

2.00 — Sea Emperor 
' 2.30 — Borgeois 

3.00— -Santon Brig* 

3 JO — Badsworth Boy*** 

4.00— -Come To Hand 

CHEPSTOW 

145— Jearlet 

2.15— Flurry Knox 
2-45 — Glen Berg** 

3.15 — Lanka 
3.45— Woo dham 
415 — Gemini Miss 



BBC 1 

t Indicates programme 
in black and white 
9.35 am For Schools, Colleges. 
12.45 pm News. 1.00 Pebble Mill 
at One. 1.45 Trumpton. 2.00 You 
and Me. 2.14 For Schools. Col- 
leges. 3.25 Dechrau Siarad. 313 
Regional News for England 
(except London). 3.55 - Play 
School. 420 Yogi Bear. 4.25 
Jackanory. 440 AnimaJ Magic. 
5.05 John Craven's Newsround. 


5.15 Grange Hill. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

620 Robbie (London and 
South East only). 

720 The Rockford Files. 

8.10 Decision. 

9.00 News. 

925 Flesh, and Blood. ' 

10.15 Johnny Be Good: “Omni- 
bus” film about Chuck 
Berry, the father of rock 
and roll. 

1L16 News Headlines.- 
1L12 Question Time. 

12.07 am Weather/ Regional 
News. 


F.T. CROSSWORD PUZZLE No. 4,186 



ACROSS 

1 Throw away battered apple 
(?) 

5. Scoundrel joining a quali- 
fied accountant ought to 
drink (7) 

9 Roughly a fight (5) 

10 Clotfi blow on cake (5, 4) 

11 Only just discovered woolly 
state of America (3, 6) 

12 Took legal action before- 
eastern kid undressed (5) 

13 Sensational ancient city in-' 

. side cover (5) 

15 Stormy client men confuse 
(9) 

18 Vibrations concerning boy 
taking article to church (9) 

19 United Kingdom returning 
party’s glory (5) 

21 Leaving forces protest march 
with barehead'(5) • 

23 Combine with receiver 
staked out on perimeter (4, 
5) 

25 To dissect a tiny bit is 
key. . . (9) 

26 ... to people giving flag to 
hothead (5) 

27 Ten ingredients twice point 
to understanding (7) 

28 Scattered way engineers , 
married (7) 

- DOWN 

1 Cloth one has to face with 
soft soap (7) ' 

2 Plant for founding dub is 
effective (4, 5) 

' 3 Little bird man has to tax 
(5) 


4 Slump again ^giving up (9) 

5 Old battle to weep about 
London city t5) 

6 Popular beef by peculiar 
afterthought is -over -hard- 

. wood (4, 5) • 

7 Clever patting hydrogen in 
■; waterfall _(5) 

8 Eccentcifc not . following 
- conductor; (84) . - 

14 Do north-eastern - railways 
' admit to being -. cheated 7 
(4, 5). ' 

16 Caught ~sJim qualily .of 

purity (9) 

17 Aim to finish with inspec- 
tion (3, 2, 4) 

18 Route Russians • take ■ to 
throat (3, 4) 

20 Watch the dunderhead being 
boiled (7) 

22 Intended, io have" average 
tea (5) 

23 Put up in rear (5) 

24 Airman likely to make rapid 

progress (5) 

Solution to Puzzle No. 4.135 
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AH Regions as BBC1 except as 
follows: 

Wales — 1028-1028 am I Ysgo- 
lion. 3.05-325 pm Snooker: Welsh 
Professional Championship Final. 
4.40 Crystal Tipps. 4.45-5.15 
Bobol Bach: 5.55-620 Wales To- 
day. 620 Heddiw. 7.10 Pobol y 
cwm. 7.40-8.10 -A Question of 
Sport. 1112 am Snooker (Welsh 
Championship Final). 12.12 am 
News and Weather for Wales. 

Scotland — 10.38-10-58 . For 
Schools (around Scotland). 12.40- 
12.45 pm The Scottish N£ws. 5.55- 
6,20 Reporting Scotland. 6.50-720 
Sing Along with Sunshine. 10.15 
Current Account. 10.45 Can Seo. r 
.1120 Write Away. 1125 News 
and Weather for Scotland. 

Northern Ireland— 10.38-19.58 
am For -.Schools. (Ulster in, 
Focus). ' 323-325 Northern 

Ireland News. 525-620 Scene 
Around Six. 620-720 As I Roved 
Out 10.15 Spotlight on Northern 
Ireland Affairs. 10.45 The Kids 
Are United. 1125 News and 
Weather for Northern Ireland. 

England — 525-620 pm Look 
East (Norwich): Look North 
(Leeds, Manchester, Newcastle): 
Midlands Today (Birmingham): 
Points West (Bristol); South To- 
day (Southampton): Spotlight 
South West (Plymouth). 620-7.20 
East (Norwich) Daly on a Tues- 
day: Midlands (Birmingham) 
Look 1 . Hear!; North (Leeds) Life- 
lines; North. Eeast (Newcastle) 
Heroes; North West (Man- 
chester) A Grand Sing; South 
(Southampton) Hey Look . . .. 
That’s Me! South West (Ply- 
mouth) Over to You; West 
(Bristol) Day Out 

BBC 2 

1025 am Sisters and Brothers. 

11.00 Play School (as BBC1 
• 325 pm). 

1125 Write Away. 

1L40 It’s a Great Life. 

2.30 pm Dilemmas. 

3.00 Illusions of Reality. 

320 The Living CLty. 

+5.40 Harold Lloyd. 

6.05 That’s the way to do it 
' 625 The World About Us. 

725 Mid-Evening News. . . 

' 7.40 Cricket: Australia v West 
Judies (bJgiillgbts): 

8.10 Company and. Co. . . 


9.00 Movie showcase: **Tbe 
Private Files of J. Edgar 

' Hoover" starring 

Broderick Crawford. 

10.45 Newsnlght 

1120 The Old Grey Whistle 
■ Test. 

BBC2 Wales only— 3252.40 pm 
Snooker: • Welsh Professional 
Championship Final. 

LONDON 

920 am Schools Programmes. 

12.00 Simon in the Land of Chalk 
Drawings. 12.10 pm Pipkins. 1220 
The Sullivans: 1.00 News, plus 
FT Index. 120 Thames News. 
120, Airport Chaplain. 2.00 After 
Noon Plus; 2.45 Wilde Alliance. 
3.45 Three Little Words. 4.15 Get 
It Together. 4.45 Magpie. 5.15 
Emmerdale Farm. - 

5.45 News. . - 

6.00 Thames News. 

625 Help! 

625 Crossroads. 

7.00 Charlie’s Angels. 

- 600 Armchair Thriller, 

820 Robin's Nest 

9.00 Hollywood. 

10.00 News. 

1020 The Evening Standard 
Drama Awards. 

U20 Barnaby Jones. 

1225 am Close: Personal choice 
with Diana and -Yehudi 
Mtennhin. 

.-All IBA 4 Regions as London 
except at the following times: 

ANGLIA 

1.25 pm Anglie Nows. - 6.00 About 
Anglia. 7.00 Bygones. 7.30 Selwyn- 

11- 30 Sidutreet 12-30 am Your Music 
At Night. 

• ATV . 

1230 pm Geo^a Hamilton IV.- 13) 
ATV Newsdesfc. 5.15 Circus. 6.00 
ATV Today. T.0O Eramordale Farm. 
7.30 England Their England. - 11-30 
ATV Nawsdoafc. 11.35 A! Martino Jn. 
Concert. . 

BORDER 

12) pm Border News. 5.15 father 
Dear Father. . 6.00 Looko round Tubs-- 
day- . 7.00 Emtnardala Famu 7-30 
Survival. 11 .30 Luke’s Kingdom. 

12- 30 am Border News Summary! ' ' 

- , CHANNEL 

12) pm Channel Lunchtime News.. 
What's" On. Whore and Weather-. 5- IS 
Bailey's Bird. 6-00 Report At Six. 
10.28 Channel Late News, lino Kez. 
12-25 am Comments I tea et ^Previsions 
Metaorologiquee. 

GRAMPIAN 

9.25 am, First Thing. 1^0 pm North 
Newe-Headlinee-. 6.00 North Tonight. 
7.00 The Love Boat. .1030 Cover To 


Cover. 11.00 Reflections. 
All Season*. 11 SO Evening 
Drama Awards. 12 -30 am 0 
Night Headlines. 

GRANADA 


Cross roeds. 6.00 Granada Rc. 

6 to) Emmerdale Farm. 7M A‘ Man 
-Called Sloane. 11^0 Hawaii Five-O. 

HTV 

1420 pm Rapon West Headlines- 


7.00 The incredible Hulk. ' 1135 Cele- 
brity Concert. 


10.31 am Mwy Neu Lai 130 pm 
Penawdau Newyddion Y Dydd. 135- 
130 Haoort Wales Headlines. 4.15-4^5 
Sbardun. 6.00 V Dydd. 6.15 Report 
Wales. 6.30-7.00 Quest 01 Eagles. 
10.35 Bywyd. 1135-1230 am The 
Evening Standard Drama Awards. 

SCOTTISH' 

130 pm News - and Road end 
Weather. 130 How's Your Father. 5.15 
Border Teles. 530 Crossroads. 6.00 
Scotland Today. 630 What's Your 
Problem? 1130 Late Ca». 17.35 

Human Rights Day Concert. 

SOUTHERN 

1.20 pm Southern News. 5.15 Dick 
Tracy Cartoon. 530 Crossroads. 6.00 
Day By Day. 7.00 Emmerdale Farm. 
730 Father, Oear Father. 1730 
Southern News- Extra. 1136 Fireside 
Theatre. 

TYNE TEES 

9.20 am The Good- Word followed by 

North Enat Nows Headlines. 130 pm 
North East Nawa . And Look a round. 
5,15 SaJwyn. 6.00 North East 'News 
Headlines. 6.02 Crossroads, r 635 

Northern Ufe. 730 Emmaidsfe Farm. 
7.30 Survival. 1030 Come In, it You 
Can Get fn. 11-00 North East New s 
Headlines. 11416 The Odd Couple. 

1130 Evening' Standard Drama Awards. 

1230 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 4.13 Ulster 
News Headlines. 5.16 .Cartoon Time. 
530 Crossroads. 6.00 Good Evening 
Ulster. 7.00 Emmerdale Farm, 730 
A"Diop-Jn Your,. Hand. . 7039 Ulster 
Weather.- 773T Barney Millar. •_ ■ 12.00 
Bedtime. 

WESTWARD . , 

130 pm Westward News Headlines. 
6.12 Gus Honeybun-s Birthdays. ;5.15 
Bailey's Bird. 6.00 Westward Diary. 
10.28 Westward Lara News. 1130 Kaa. 
12.25 am Faith. Fpr Life. 12.30 West 
Country Weather and Shipping Fore- 
cast. 

YORKSHIRE 

130 pm Calendar News. 3.45 
Calendar Tuesday/ 5.15 Selwyn. - 6.00 
Calendar (Emley Moor and Belmont 
editions). 7.00 Emmerdale Farm.' 730 
Survival. T130 STda Street. 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM Credit' cards 240 5258. 

r5tokW» 836 

NATIONAL OPERA- Toa’t aotLThere. 730: 

THE MERRY WIDOW. T owior. and SM. 
7. S3: THE FORCE OF DESTINY. Frl. 730: 
DON GIOVANNI- 1C4 balcony seats avaiL 
Iron IQ Mi on day of pel: 


Radio Wavelengtbs 


1 1052k Hr/285m 

*. 10BSkHz/275m _ 

2 633kHz/433<n 
80SWte/330m 
& 88-SlvM Stw«a 


3 SOOkHc/IBOOm ■ 
ft 9236vW ' 

4 121 5k Hi /247m 

& 90-92. 5vtd stereo 


BBC Radio London: 
748EWto 286m & 9fl,9vht' 

Capital Radio: 

1648kHz. 19*<n fc 9&Bvhf 

London Broadcaating.' 
1151kHz, 281m & S7J3lrbf 


RADIO 1 

( 5 ) stereophonic broadcast . . 
t Medium wtfire 

5,00 am As Radio Z. . 6.00 Obvq lea 
Travie. 9.00 Simon Bales. 1131 Paul 
Burnatt.’ 230 pm Andy Peebles. 431 
Kid Jensen. ' 7.00 Peraodel Call- ' 0.00 
? Mo Read. 930 Newsbeet. 10.00 
John Pael (S).- 12.OU.QO «n As 
Radio 2. 

Ribi0 2 ’ * 

5-00 am Nows’ Summary. 6-03 
Cricket report. 5.04 Steve Jones (S) 
including 6.03, 7.03 Cricket and 8.15 
Pause for Thought. 732 Terry - Wogan 
(S) including 8.03 Cricket. B.2T Racing 
Bulletin and 8.45 Pause -for Thought ■ 
1Q.03 Jimmy Young (SI. 12.03 pm 
David Hamilton (5). 2.03 Ed Stewart's 
Request Show (S). 4.03 Much More 
Music- (SI. • 6.00 New*. 535 Wag- 
goners * Walk. 5.20 Much Mora Music 
(Sj .(continued). 633 John Dunn (S). 

8.02 Wrv A Little Bit ' O’ Luck (S). 

3.02 Glamorous Nights (SY. 935 
Sports Desk. 10.02 Variety Club- TL02 
Brian Matthew with Round Midnight 
includmg 12.00 News. 132. Z02 Cricket 
report. 2.03-5.00 am You And The 


NIghr And The Music (S)' including 
3 02 . 4.02 Cricket* 

RADIO 3 

. .530-736 'em . Teat Match ' Special 
Australia -v West indies it only from 
7,00) . . 6.55 Weather. 7.00 News (vhf 
only)--. 735 Overture. (S) (vhf 'only 
until 7.35). 830 News. 8.05 Morning 
Concert (Sj: ;.SL00.7*ews. 5JS This 
Week's Composer Beethoven (S). 
1030 The Trio-Sonata (S). '71.00 

'London Studio Strings (S). * .1.1.35 
Chapin piano - recital on record (S). 
12.16 prti liiifchtlma Prom, pert 1 (S).' 
130 News. • tJJS -Six Continent*. 1.20 
Lunchtime' Prom, parr 2 (S). 2.05 

Music For Tenbr'And Guita r 2.35 
In The ‘Shadows- Of The Great (S). 
3.25 Symphonies From Eastern Europe 
(S). 435 Jazz Today (S). 4.55 News. 
5.00 Mainly For Pleasure (S). 730 

Oalfua: Violin Sonata No. 3 (S). 7 30 
Play Peativel: ■ " The Bagman Or The 
Impromptu. Of Muawell Hill,'' by John 
Arden.' 9 XlO Sacred And Profane con- 
cert. port 1 (S). 9.40 IntervaL Reading. 
930 Concert, part 2. 10.40 Come Blow 
-Your Horn ■ (talk by Patrick Stravens) 
'(SJ. II.ISProkoRevf piano recital (S). 
1135-12.00 News. 


RADIO 4 - 

- 6 JOO am News Briefing. 6.10 Farm- 
ing Today.- 635 Shipping forecast. 
6-3p Today, including 6.45 Prayer for 
the Day, 7.00. 8.00 Today's News. 7.30. 
8.30 Now® Headlines. 7^45 Thought for 
the Day. -835 Yesterday In Parliament. 

8.00 News'. 8.05 Tuesday Call. 10.00 
News. 10.05 In Britain Now. 1030 
■Daily Service. 10^45 The Wooden 
Horae. - 11.00 News. 11.05 Thirty- 
Minute Theatre. . 113S Local Edition. 

12.00 News. 12-02 pm You and Yours. 
1230 Down Your Way. 12.55 Weather: 
programme news. 1.00 The. World At 

-•One. 1.40 The Arcbera. 1-55 Shipping 
forecast. .2.00 Newts.. 2.02 Woman's 
Hour. 330 News. 332 Listen With 
"Mother. 3.15 Sorts And Lovers (S). 
HO Bookshelf. 4.40 Announcements, 
4.45 Short Story, _ % 5.Q0 PNL News 
magazine. 530 Shipping forecast-. 5.56 
'Weather; pro&rabima pews. .6.00' News. 
-630 Just A Minute (SJ. 7.00 News. 
7.05 The Arche/a, 730 Tha flastiass 
Years. 8.05' In Touch. -830 The Mani- 
pulators (the techniques, ot hidden 
persuasion).-. 3.15 -From- Our Own 
Cbrreepondenz.. - 9.30 Kaleidoscope. 
S.59 Weather. 10-00 The World. To- 
night. 1030 The Hamblower Stury 
IS). . 11-00 A Book At Bedtime. H .75 
The Financial World -Tonight. 1130 
Todav In Parliament. 12.00' Nem. 

BBC. Radio London' 

; 6.00. am As Radio 2 . 630 Ruah 

Hour. 1033 The Robbie Vincent Tele- 
phone Programme. 1.00 ' pm London 
Live. 3.03 Showcase. 430 Londgn 
Nows Desk. 535 Look. Scop. Listen. 
.7.03 Bleek Londoners. 8-00 Question 
Tints from tire Jto'use' trf Commons. 
9.00-5.00 am Join Radt».Z. - 



|7>? y SiiJ 

SADLEK5 WELLS THEATRE Rosebery 
A-re. ECS. 837 1E72. Credit cards 837 
SSSfj. 10-6 pnL Utad 1 Feb. IS. DWIY 
CARTE -n GILBERT A SULLIVAN. Eros. 
TJS. Met, sot 2-301 Tcm-J and Towor.: 
HMS PINAFORE. Tburv, Frl. and Sot-- 
1HE MIKADO. 

SADUEJTS WELLS THEATRE. Rosebery 
A^TeCI. 837 1672. Credit car* 837 
38S8. 10-6 pm. Sub. 730. J. Strauss'* 
DIE FLEDERMAUS Cfcuna^In GertlteiO- 
Sueila Armstrono. Nloal Don Slav PhH- 
m hampnia Orchefoa. 

• 

. 

_ 

THEATRES 

ADELPHL CC S. 01-836 7611. MY FAIR 
LADY. Eras, at 7.30. Sat. 4.00 and 
7-45. Mate, Thuradays a: 3.00. tony 
BRITTON, LIZ ROBERTSON. PETER 
6 AYL 1 SS and ANNA N EAGLE In THE 
WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Book now Theatre A Aoenu 
New Credit Card Hotline D1-836 7358. 

ALBERT. S. From 9 am. 836 3878. 
CC 379 6S63. Group sales 379 6061. 
Ere* 7.45. Man Thar & 5a: 4.0 OLIVER! 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 16 
rears or under and at time at purchase. 

ALDWYCH. S CC. 836 6404. (pf*. 836 
S332. ROYAL SHAKESPEARE COMPANY 
hi repertoire. THE GREEKS. Ten Greek 
a lays ahren as a trilogy. Low price prets. 
this week- Tw.'L Thors. 7.30 Pt. 3 THE 
GODS. Tern or. 7.30 Pt 1 THE WAR 
(sold cud. Sat. comwete trilogy (sold out). 
RSC also at The Warehouse and at . 
Wvitaham’s Theatre. 

AMBASSADORS. CC. 01.738 T 171. 
Evas. S.OO. Frl. and Sat. S.30 and 8 J 0 . 
□INSDALE LAN DEN. GWEN WATFORD. 
DAVID BURKE ANGELA DOWN ta- 
-BODIE5 by' James Sounder*, trad weak* . 
— must end March lit. ' 



ASTORIA. CC. 01-438 8031. 01-734 

0291. 01.730 4369. BEATLGMANIA. 

.Mon.-Thurs. B-OO- Fri. Sat 6.00 and 
8-45. . Jteduced rate Group booking* 

01-437 3056.- 

BOULEVARD TIT. at Uie It* ymound . Revue 
Bar. Walkers Court .Brewer Street. CC. 
TW. 01-437 2661. PAUL RAYMOND 

PRESENTS Queen or America’s sea aims 
MARILYN CHAMBERS* Exclusive British 
appearance: - UVE ON STAGE. Twice 
nightly Mon .-Sat. B.00 and 10.00 pm. 

PHWIiJI 

COMEDY THEATRE. CC. 9» 2578. 1 

Mon-Sat. 9 . 00 . Mate. Fri. and Sat, 6:30. 
THE ROCKY HORROR SHOW. Group 
. -g|S Bat Office OTJ579 «081. FtreMmim 


DUCHESS.^1^36 8243. Mon. to Tbira. 

^r- •- 15 - i 

K f? N ’ ROSE ' R,ld - Pran. from 

GAftRIOC. ee. 01^838 4«W. £n. 8-00 
Witpl. M. and Sat. S30 and 8.30 
% Gareth H«u hi DeATOTftAP. • 

GLOBE THEATRE. S. CC. 01-437 is 92. . 

- Group sales 379 6061. Eras. 8 - 00 . Mat. 
Wed. 3.00. Sat. 5.0 and 8.15. Beryl Reid, 

Barry Foster. Pater Bowles. Jan waters in 

a new Play by Peter Nichols BORN IN 
THE GARDENS. Directed by Clifford 
Williams. 


PP^iil 







may PAIR. C C. of -629 3036.; Preview 

“ ‘ “ .FeO- «• as 7.00. 

Pri- Sat BM. 


Feta... S' at 8 , 00 . opens- .FetL 6_ as 7.00. 
See*; Mon- ntur, .MO. 


a SUSANNAH YORK, _ DAMEL 
MASSEY. . DON AID PJCKWWNG,. 
FRANCES WHITE In APPEARANCES, by 
Shnan 8cinm3» after ttenfy JamtL - 


THEATRES 

NATIONAL THEATRE 92,6 2252 

olivier (open W»Brt Ton t «»d “•■re- 
7 JO Tomorrow £■ -*S *nd 7.30. Lost 
larii. of ONWCOYERes COUNIRV Cy 
Arthur SduUmv in a verttt»..Ry . Tom 
• s i op pi rtf. . w ■■ 

LYTTELTON ( proscenium <»»: Hwlmt 
— - -- — ME.m.wir. 

tea- 


from sat. 7 AS THEE AND 
hr Ph Hip (Martin. . 
COTTE5LOE umalt audta 


fogeee 

.Tomer. 
HOME* 

ExcaOent cMaoaeati’ from TcTam dav.o t 

pert, all S theatres. Car P*K' ReUawwt 

92B 2033. Credit CStC _9H ' .3052. 
Forera ctoseo 'todor wW-SJO dw » 
Drama Aworctt mreh.- brft. box qftce 
open all day as usual 


OLD VIC 928 7815. L» Group TSL- P*^- 
sents PEir«s oe cSeqr oUNE qum 
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THE ARTS 


Victoria and Albert/Agnews/H eim 


Old Master drawings 


by DAVID PIPER 


The great collections oT draw- 
ings in the world really do exist 
. in a shadowy limbo, as far as 
the general public,' or .even that 
amorphous body, ' the “ art- 
Joving public,” are concerned. 
Not for scholars or students, of 
course, who mice they know the 
drill can. normally gain access 
to print moms anywhere in the 
world. Generally, any m emb er 
of the public, given patience 
and perseverance, tan do like- 
wise, and have , the heavy 
solan der cases opened bp 
before him; may even be sur- 
prised by the issue of surgical 
robber gloves , with which to 
handle the mounts. But he 
has to- know what he wants, to 
see, which not only presupposes 
knowledge but knowledge avail- 
able through published cata- 
logues, which may not exist or 
he out of print . By and large, 
toe drawings rest at peace in 
their boxes, preserved from 
hght which, though only by its 
virtue do the drawings come to 
Me, also destroys them physic- 
ally. If the visiting of print 
rooms became fashionable, and 
queues began to form, the 
system would become unwork- 
able. The numbers of drawings 
stashed away in the great print 
rooms of the world are millions, 
the staff-to make them available 
(and supervise them) minimal. 

One answer is provided by 
reproductions; modern 'tech- 
niques at their (expensive) best 
can produce virtual facsimiles, - 
but the choice' inevitably is 
limited, and the reproduction 
can never, however good, satisfy 
as does the original. Most print 
rooms do their best by showing 
a selection of some aspect of 
their holdings, changing it every 
two or three months, or more 
frequently. I wonder sometimes 
if we concentrate enough on 
this simple practice; the loan 
exhibition is seductive, attracts 
visitors, may advance know-- 
ledge, but at the expense of not 
malting visible some part of toe 
institution’s own collections. The 
Victoria and Albert Museum’s 
Print . Room does- concentrate 
generally on this* Its current 
exhibition, the admirably 
thought-out and presented 
Photography in Printmaking. 
is drawn mainly from the 
Museum’s own holdings, and 
answers the Museum's didactic 
functions in exemplary fashion. 
Anyone in particular still ' 
flummoxed by the obscurities of 
current art should see it (till 
February 10T. T ‘ r ;. 

For .those whodelight in draw- 
ings,- however, toe current major 
attraction (till. February 24) at 
the V and A is toe Arts Council 
show of work by Ingres, drawn 
mainly from toe museum at 
Montaiibah (Ingres’ native 
town). This has not : perhaps 
attracted as much attention as 
is its due. English -taste is 
reluctant to come to terms with 
Ingres’ ruthless finish in his 
more ambitious compositions, a 
reluctance I must admit to 
sharing, especially' when con- 
fronted with specimens of the 


notorious " goitrous neck " with 
which he endows his serpentine 
nudes. English clients, and 
later generations, on the other 
hand have always -delighted in 
the pencil portraits that he did 
in Rome early in his career. A 
selection of these has . been 
borrowed from various sources. 

The genre was popular at the 
time — small-scale, often whole- 
length, delineations, but the 
seeming finality of Ingres’s defi- 
nition of his sitter makes 
English examples, by Cosway or 
Edridge, positively woolly; 'toe 
medium also allowed Ingres 
scope not only for the exercise 
of his virtuosity in austere con- 
tour, but for the enchantingly 
free calligraphy of his pencil 
over toe .outline precision when 
rendering contrasting textures 
like fur. The early townscape 
drawings of Rome, rarely seen 
in this country, are however no 
less attractive — email, but meti- 
culously both structured in rela- 
tion* to the page and detailed, 
and most marvellously echo- 
ingly empty (the catalogue 
likens their atmospherics to de 
Chirico). 

Most of the exhibition dis- 
plays later studies for toe great 
“ machines,” in which you can 
follow Ingres, endlessly pains- 
taking, distilling toe - super- 
fluities, the departures from 
ideal form, that bis models 
offered him in their fallible 
flesh, to the essentials that his 
art demanded. You. can see 
-him starting from the ' nude, 
adjusting the pose again and 
again; then dressing toe model, 
studying details of drapery and 
costume. The end result is 
shown by photographs. 

Even those who do not in- 
stinctaly warm to the thought 
of Ingres should find delight 
here; the exhibition is exqui- 
sitely presented with no gim- 
micks (toe presen ceof Canova's 
Sleeping Nymph in the first 
room is no gimmick, but an in- 
spred invocation of mood). It 
is exactly the right scale, small 
rooms opening out of each 
other. It will be shown subse- 
quently at Bir mingham (March 
1 to April 12) and the Ash- 
molean Museum, Oxford (April 
19 to June 8). Remember that 
the V and A is closed on 
Fridays. 

The London art market — 
auctions and dealers — offer 
those whose daily business 
brings them into toe. West End 
opportunities unparalleled else- 
where for study of drawings. 
One of toe staples are the ex- 
hibitions put on' by dealers : 
two excellent ones are at 
present in progress. The annual 
show at Agnews of watercolours 
and drawings (until February 
15) is their 107th; everything 
is for sale and though the back- 
ground mumble of complaint 
from older viewers is variations 
on the theme of how that would 
have cost thirty boh in the old 
days, toe quality revealed 
remains remarkably high. There 
is a Superb J. R. Cozens; there 


Young composers 

by DOMINIC GILL 





are Girtin, Turner, Constable, 
Samuel Palmer, Lear. 

There is a wealth of the other 
Turner, William of Oxford, 
generally grievously over- 
shadowed in reputation by his 
namesake JM.W. — but how, 
since toe recent Newall sale 
when a spectacular. Turner of 
Oxford went for tens of 
thousands indeed a topic of 
wealth in its mord* material 
aspects. There is one very 
large, veiy fine one here, a 
halcyon view, of crystal space 
and blue water across Ports- 
mouth harbour, but there are 
also charming, more modest, 
ones at relatively modest 
prices. Soft lead impressions, 
notably some nostalgic ones of 
Oxford itself, before pylons, 
before multi-storey car parks, 
blandly awaiting the Scholar* 
Gipsy. 

Loan exhibitions or^-ised bv 
the select few of the.nrior 
London dealers with the -eees- 
sary gallery since, hive become 
invaluable. The latest in the 
series at the Hefro Gallery 
consists of a hundred of the 
finest drawings from the Polish 
collections. It is possible, indeed 
probable, that literally no one 
in the West had seen all these 
drawings before tills exhibition. 
The preface by Maria Mrozinska 
to the catalogue outlines toe 


Rap* of Oeianita by Tiepolo 


history of toe collecting of 
drawings in Poland. It is set 
out very soberly, but it is in 
large measure an account of 
calamity beyond which the 
echoes of far worse human 
tragedy are almost audible. The 
invasions and occupations of 
Poland are of such extent that 
it is extraordinary that anything 
so fragile as a drawing should 
have survived at all. The visitor ■ 
to this exhibition will discover 
that the survivals include never- 
theless many remarkable items. 

There are, for example, seven 
Rembrandts, including two sub- 
stantial landscape drawings. 
The Rubens Include a spec- 
tacular and enchanting fully 
finished drawing of The Flight- 
to Egypt — seen as placid if 
divine domestic occasion, plump 
Virgin resting up in an admir- 
ing throng of naked pvtii. There 
is a strange head by DQrer, and 
and art historian’s puzzle by the 
obscure Wolfgang Peurer but 
inscribed (and possibly worked 
on) by Dflrer — a galloping 
horseman half of whose body 
appears to be going forward 
with the horse, while the other 
half is directed to the rear. 
There are delicate drawings 
from the German 19ttHcentury, 
by Cornelius and, unexpectedly, 
toe architect SchinkeL 

No ‘ pre-sixteenth century 
Italians, but interesting six- 


teenth -century ones. The 
French (Fragonard, Robert) 
mainly eighteenth-century, but 
a very pretty sixteenth-century 
one is a well preserved Clouet 
bead of a young girl, in toe 
mode represented by the great 
sequence at Chantilly— but also 
an unexpected contribution to 
British royal iconography, as it 
is a version, apparently auto- 
graph, of the drawing of Mary 
Queen of Scots in the Biblio- 
th&que Nationale. 

One would scarcely expect a 
national pattern of collecting to 
emerge, but there os witness of 
artists of high accomplishment 
attracted to the court of Poland 
in the 18th century, especially 
that of toe last Polish king. 
Stanislas Augustus. The best 
known was Canaletto’s nephew, 
Bernardo Beilotto, from whose 
nervous, lively pen there are 
three drawings. Kamsetzer and 
Andrf le Brun, artists especially 


connected with Poland, will be 
familiar here only to specialists, 
though by Pillement (who 
worked for a decade in London 
too) there is an exquisite design 
tbr a floral mural decoration, 
fragile, as if breathed on to the 
paper. Of the better known 
Italians, a formidable little 
Piranesi architectural fantasy; 
Pittoni; an incandescent flicker- 
ing presence of St. Roch among 
the plague stricken, ascribed to 
Antonio Guardi: a highly 
spirited Rape of Dejanira by 
Domenico Tiepolo. 

The catalogue is very densely 
and fully worked, complete 
with bibliographical references 
that will be strange to many 
scholars in toe West; it is fully 
illustrated. The exhibition is 
at Helm till February 28, and 
then goes to Birmingham 
(March); Dublin- (April /May); 
the Filzwilliam at Cambridge 
(May/June); and Cardiff (July). 


Adrian Jack’s enterprising 
MusICA series stepped aside 
from the mainstream of its pro- 
gramme — as every responsible 
new music series should — to 
offer a platform last Sunday to 
four young composers, none of 
whom is yet “established on 
the commission or festival 
circuit.” 

It is never the first purpose 
of such concerts to discover 
masterworks: that would be a 
welcome, but rare, bonus. The 
principal intention is to provide, 
like Schoenberg’s Society for 
toe Private Performance of 
Music, the players and the plat- 
form: looked after thus far. the 
music can look after itself. So, 
on Sunday, no masterworks: but 
four new pieces, all of them 
decently and capably made, each 
one. setting up and solring, with 
various degrees of success, dif- 
ferent problems in its own 
fashion. 

Lichtstcang by Raymond 
Deane (b. 1953) for cello and 
piano was the shortest and per- 
haps toe least ambitious ; but it 
was no bad thing at all to hear 
for once a piece achieve almost 
exactly what it set out to do — 
a seven-minute essay in simple 
curves of tension and relaxa- 
tion. the percussive piano setting 
off toe cello’s natural tendency 
to ccntabile, the pair joining 
together In brief argument 
before a quiet coda (this last 
the only really predictable ele- 
ment the usual quiet end, toe 
easy fade). 

Voyages by Brian Noyes (b. 
1949) was scored for six 
instruments including piano, 
and the piano again was the 
assertive partner— stating right 
from the start in angry 
arpeggios, the harmonic basis 
on which the music was built, 
a distinctly neo • romantic 
sequence with powerful tonal 
implications. The cello, and 
Melody, then appeared: and 
echoes of Schoenberg, urgent 
undercurrents of Mahler, which 
constantly returned to, only to 
journey again away from, the 
first harmonic idea. The idiom 
was an interesting but unsettled 
one, uneasy in its tonal excur- 
sions. inconclusive in its 
stance: difficult to be exactly 
sure where Noyes's voyage 
intended to take us. But there 
were some nice textures, pre- 
cisely imagined: at the start 
especially, as the piano pro- 
posed its sequence, a rather 
beautiful seascape of rocking 
ineirumenta] chords. . 

The title of Slnan Savaskan’s 
Many Stares Through Semi- 
Nocturnal Zeiss Blink for flute. 


clarinet, violin, viola, cello, 
double bass and percussion ; 
echoed its pretensions in the 
composer's programme-note — 
where it was “hoped that the 
unexpected, noo-dramatic, non- 
developing nature of the work 
will provide a stillness, which 
in turn will point at the ‘ drama 
around us ’ and the drama in- 
side a single sound.” The effect 
of toe piece was amiable ' 
enough: 14 minutes of pseudo- ' 
Zen meditation, minimally 
worked, and all of it extremely 
slow-moving. But it was diffi- 
cult to listen to. and seemed 
somehow inappropriate, in con- 
test: toe spirit of toe evening 
was directed elsewhere — aren't 
such tentative ruminations best 
undertaken in the workshop, or 
better still, miles from toe con? 
cert ball, and without an 
audience, in some lonely moun- 
tain place? 

Jane Wells’s Under the red- 
wood tree was not so much mis- 
placed as wildly over-ambitious: , 
a setting for soprano, four in- 
struments and percussion of a 
huge chunk from Elizabeth 
Smart's By Grand Central 
Station I Sat Doirn and Wept. 

A text so effusive, spineless and 
syntactically flabby calls for ex- 
ceptionally powerful musical 
ide?s to sustain it — and Miss 
Wells rose less than half way 
to the occasion. She found some 
good things along the way, 
notably one or two dark thrills 
of instrumental texture: hut by 
toe end she had clearly run out 
of steam as well of ideas — a 
final paragraph spoken, not 
sung, is the most predictable 
coo-out of all. 

The excellent soloist was 
Karen Jensen; and the evening's 
ensemble, secure and well- 
prepared, was Lontano under 
the direction of Odaline de la 
Martinez. 

Major Paul Gauguin 
work on loan to 
National Gallery 

A fine late work by ffaul 
Gauguin. Horsemen on the 
Beach, has been lent to the 
National Gallery and can be 
seen in Room 45 until the end 
of March. 

The picture is on loan from 
the Stavros S. Niarchos collec- 
tion. and has not been seen 
in London since 1958 when it 
appeared in the Arts Council 
exhibition of the Niarchos col- 
lection ?.t the Tate Gallery. It 
is in oil on canvas, and measures 
29 - SGJ inches. 


Wembley Conference. Centre 


Kurt Sanderling by RICHARD JOSEPH 



On Sunday, evening the 
PhOharmonia concluded their 
latest Beethoven cycle— their 
first under the excellent East 
German conductor Kurt Sander- 
ling— with a performance of the 
Ninth Symphony at Wembley 
Conference Centre. This was 
prefaced by the Chord Fantasy, 
an amalg am of Beethoven's . 
piano improvisation and varia- 
tion technique, capped off by 
an embryonic Chora] finale. To- 
make its fullest impact, the 
Fantasy's proliferating orches- 
tral and vocal parts must seem 
to grow out of the range of 
sounds produced by the solo 
piano at the outset of the work. 
John Lin’s plain, sturdy tone 
and literal articulation, which 
serve Him weD in more com- 
plexly knit music, were unable 
to make toe required impact 
The orchestral implications' of 
the piano 'writing remained hid- 
den and the music’s basic 
premise was consequently lost 


In toe Ninth, Sanderling dis- 
played many of the qualities that 
have led to his current esteem. 
He has a sure sense of the rela- 
tive importance of primary and 
secondary voices,, a correspond- 
ing control over long range 
structure . and a rhythmic 
stability which never compro- 
mises the lyrical forward move- 
ment of toe music. His tempi 
were never controversial, and on 
Sunday, night the changes from 
‘‘Adagio to And ante in toe third 
movement of the symphony 
were as organically handled as I 
have heard in the concert hah. 
Textuafiy, Sanderling refrains 
from adjusting toe wind parts, 
as so many Central European 
conductors have done, keeping 
toe rough hewn quality of 
Beethoven’s valveless brass 
writing intact. Woodwind were 
doubled* in number, which is 
fair enough in so large a haH, 
but the scherzo was shorn of its 
repeats (except in toe central 
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trio section), which was a pity. 

However, for a number of 
reasons, Sanderling’s humane 
. and purposeful view of the 
Ninth was not successfully 
carried out 'Hie Conference 
Centre’s acoustic must take part 
of the blame. With so much 
absorbent carpeting around, 
there is little blend or projec- 
tion of sound, and it must be 
difficult for the further flung 
sections of the orchestra to 
hear each other oh the plat- 
form. The violins maintained, 
good -ensemble and intonation- 
despite this, but the baric desk 
cellos were often under the 
note and flaccid in bowing. In 
addition, poor bass resonance 
in the hall meant that one 
heard more resin than double 
bass tone. 

The admirable Phalhannonia 
Chorus’s contribution was 
f urth er dampened by the lade of 
tiered seating for the back rows 
of the Chorus, so their sound 
could not project out as clearly 
as it should have and ensemble 
was not as crisp as it usually 
is in the Festival Hall. _ Some 
of toe choir took matters into 
their own hands and stood on 
their chairs, but this was a 


token gesture at best The solo 
quartet of Sally Burgess, 
Carolyn Watkinson, Robin 
Leggate and Malcolm King was 
fresh voiced and suitably youth- 
ful sounding, with King and 
Leggate both outstanding in 
their extended solos. 

In all, toe potential of 
Sander! mg’s interpretation' was 
seriously compromised. The 
Ninth is a. communal, not an 
individualistic work. It needs i 
the attention and commitment , 
of every participant in order to 1 
take wing. The Pbilharmonia 
looked plainly discouraged by 
their conditions, and their 
response was never better than 
a slightly tired average. In a 
more suitable hall, with a more : 
spirited orchestra, I have no 
doubt that Sanderling’s per- 
formance would be recognised 
as one of toe finest of post-war 
Beethoven Ninths; it os, despite 
toe flaws catalogued, much to be 
preferred to Maazel’s perform- 
ance in toe Philharmonia's last 
cyple. Z hope British audiences 
will not have to travel to 
Dresden, Vienna, or elsewhere 
in order to hear Sanderling's 
noble, intelligent conception 
carried out: 
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Following toe success, both 
critical and financial, of .toe 
current Post • Impressionism 
exhibition at the Royal 
Academy, 1980 offers -more 
modest, and home grown, 
displays. Five British artists, 
all recent or contemporary, 
receive retrospective ■ exhibi- 
tions. 

Perhaps the most important 
Is that devoted to the work of 
Stanley Spencer, which will 
open to the public between 
September 20 and December 14. 
Two over-neglected artists. Sir 
George Clausen and. Algernon 
Newton, are also honoured, 
Clausen’s exhibition running 
from July 22 to August 24 and, 
Newton's from .. November 1- 
December 7. 

-Then there are two major 
retrospectives of ‘living and 
working artists, Ruskm Spear, 
from March 8 to April 13, and 
Victor Pasmore, from Septem- 
ber 13 to October 19. Apart 
from -toe Summer Exhibition, 
which starts rather later than 
wcnai , the other main events are 


an exhibition of paintings, 
porcelain and furniture col- 
lected by toe first Lord Lever- 
hulme in late Victorian and 
Edwardian times; toe first 
European show for the 
acclaimed American artist 
Andrew Wyeth, and British Art 
Now; An American Perspective, 
a London view of an exhibition 
of. eight young British artists 
which will . tour the U.S. this 
year. 

The Post-Impressionism exhi- 
bition has been extended by two 
weeks to March 30. It is the 
most successful show at toe 
Academy since Turner, with 
over 280,000 visitors to date, 
contributing a revenue of 
£300,000. The money is badly 
needed to reduce the Royal 
Academy's overdraft which had 
reached £500,000. Lacking any 
s u b stantial Government aid.’ the 
Academy faces an underlying 
financial crisis only temporarily 
lifted by the income from Post- 
Impressionism. In an average 
year expenditure’ is £560,000 
and income £300,000. 
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It may surprise you a little to learn that there’s 
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All the sites have comprehensive services laid 
on, as you’d expect. 

But you may be surprised at the fine standards 
of building design and layout, the carefully planned 
access roads and the green, landscaped settings. • 

If you’dlike to help us make our second million,, 
and help yourself into the bargain, call our 
Commercial Director, BillMcNab. 

He’ll be pleased to arrange for you to come and 
look around. 
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its 3 prime industrial locations. y? 
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The law must 


be clarified 


THE APPEAL Court’s directive 
to the executive of the Iron 
and Steel Trades Confederation 
to call off the strike in the 
private steel sector is obviously 
of short-term benefit to the 
Government in that it means 
that steel supplies are now more 
likely to get through to manu- 
facturing industry while the 
strike at the British Steel Cor- 
poration continues. It is also 
of more than passing interest 
that the executive appears 
readv not to defy the ruling, 
although it will understandably 
seek to have it reversed in the 
House of Lords. 


Remote 

The directive, however, raises 
issues which go far beyond the 
present steel strike. What it 
means, in effect is that the law 
relating to trade disputes, and 
therefore to the trade unions’ 
right to strike, is unclear. 

The authority for secondary 
strike action has Ion? been 
br-.sed on an evaluation 
whether it was done “in con- 
templation or furtherance of” 
the original dispute. That is, a 
union could extend strike action 
to an employer not involved 
provided that there were reason- 
able grounds for showing that 
the pursuit of the original dis- 
pute was s* ill the main purpose. 

That doctrine was most 
recently upheld, in Favour of the 
unions, in the case of Express 
Xeicspapers v McShanc in the 
House of Lords only a few 
weeks ago. The Lords ruled 
that although the secondary 
action roisht have seemed re- 
mote from the original dispute, 
-t was «M11 legal. It was in the 
light of that ruling that- air. 
Justice Kenneth Jones declined 
to grant an injunction to the 
nrivate steel Drnducers last Fri- 
to prevent the strike in the 
nrivate steel sector last Friday 
The verv next day three .iudees 
of the Anneal Cnurt, headed by- 
Lord Denning who had also 
found acainst the unions in the 
McShane case, ruled differehtlv. 


anything to do with the matter 
on which the Appeal Court was 
asked to rule. . 

The Question at issue was 
whether or not the extension of 
the strike to the private sector 
was in furtherance of the 
original dispute. Yet Lord 
Denning came up with the_ find- 
ing that the union had intro- 
duced a second dispute — not 
with the BSC, but with the 
Government in order to put 
pressure on the Government To 
provide more money to settle 
ttie strike at the Steel Corpora- 
tion. 

Such a judgment win be ex- 
traordinarily difficult to uphold 
in the House of Lords, the more 
especially as it concerns a loss- 
making nationalised industry 
where the ultimate paymaster is 
clearly the Government. The 
union's action may have been 
deplorable, but it may weU be 
ruled legitimate in the end. 

The real point, howeveT, is 
the lack of clarity, in the law. 
of There appears to be no agreed 
definition of actions which 
although secondary to an 
or igin al dispute, are in further- 
ance of it. If Lord Denning 
had bis way, the definition 
would be extremely restrictive 
perhaps almost to the of 
banning secondary action alto- 
gether. Yet if others had their 
way. it would-be permissive to 
the extent of allowing wide- 
spread economic disruption 
going way beyond the parties to 
a dispute. .. . 



Private eyes on the 



BY MICHAEL LAFFERTY 


the 


Pressure 

Some of the reasoning behind 
the Denning judgment in the 
steel case appears distinctly 
odd. It is not clear, for example, 
that the strike would have 
caused “grave damage to the 
economy and the life of the 
country and put the whole 
nation and its welfare at risk. 
For that we have only Lord 
Denning's word and on such 
matters he is unlikely to be 
a much better judge than many 
other people. Nor is it clear that 
the possible effects of the strike 
on hie national economy 


bad 


Unsatisfactory 
In theory there is a balance 
to be struck between the unions* 
rights to pursue their disputes 
through industrial action and 
the protection of those not 
involved. As Lord D ennin g 
himself once said: “ A man who 
is carrying on a lawful trade or 
calling has a right to be pro- 
tected from any unlawful inter- 
ference with it” The trouble 
is that that begs the question of 
what is “unlawful interference. 
The balance has not been found. 
T^rd Denning has sometimes 
Tried one way and the House 
of Lords another. 

If the existing law is undear, 
it will have to be changed. No 
one would suggest that such a 
task will be easy, for this 
Government or for any other. 
Yet it is in the interests of 
everyone, including the trade 
unions, that clarity should be 
sought. The present situation 
where those employers who want 
an injunction can go to Lord 
Denning and get it, only for the 
House of Lords to reverse the 
ruling on appeal, is entirely 
unsatisfactory. 


HE ROLE of Britain’s 
national audit service, 
the Exchequer and Audit 
Department, is under scrutiny. 
Yesterday the UK accountancy 
bodies said there was an urgent 
need for a strengthening of the 
whole process of scrutiny and 
audit of Government The Con- 
sultancy Committee of Account- 
ancy Bodies cast aspersions on 
the E and AD’s ability to do its 
job by e m p hasising that its total 
staff is only a fraction of the size 
of any one of the large private 
sector accounting firms. The 
latter, on average, probably 
has about 1,500 accountants 
and other professional staff 
where the E and AD has less 
than 700. 

This is not the first time the 
E and AD has come in for 
criticism. A report on a man- 
agement review published last 
year contained a lengthy list of 
recommendations for reform 
which ought to make any self- 
respecting auditor blush. 
Couched in discreet and diplo- 
matic Whitehall ^language, the 
review committee’s report said 


probably agree That reform is 
now overdue. The present legis- \ 
lation dates from the Exchequer 
and Audit Departments Acts of 
1886 and 1921, which provide 
that the Comptroller and 
Auditor General is an officer 
under the Crown. The Acts 
require the Comptroller to audit 
the appropriation, trading, pro- 
duction and other accounts of 
all government departments, 
and to certify the accounts and 
report on them to the House 
of Commons. 

Over the years the E andAD’s 
responsibilities have been ex- 
tended to the audit of some 
25 public and quasi-public 
organisations such as 1 the 
Church Commissioners; 126 
statutory boards and authorities 
such as the Atomic Energy 
Authority; 78 other organisa- 
tions like the Arts Council; and 
45 international bodies includ- 
ing several UN agencies. 

However, there is not always 
agreement as to the full scope 
of the Comptroller and Auditor 
General's responsibilities, as the 
recent case of the National 



accountants who find their ser- mg _-vue ^ parliamen- 
vices todispcnsible m.thc pn- 

trate more work on the eyalua- 


vate sector are hardly likely to 
look favourably on the public 
sector where they have, to a 
large extent* been excluded. 

However, it does see m odd 
that a department with responsi- 
bility for some 450 accounts, a 
large number of winch come In 
the form of traditional company 
accounts, should have less than 
20 qualified accountants on. its 


tion of organisations and sys- 
tems, rather than individual 
transactions. 

Once this system is operating 
the accountancy bodies say tfaat 


systems-based auditin g follo w- 
ing naturally from a system of 
departmental - reporting- This 
can . be the": case,- theyn argue, 
with valae-for-mooe y audits as 
weU as ftnanq al^ce guWA wl 
audits. Rfespondte 
gestions from within flier E and 
ADth^v^ue-te-moheyaudit- 

ingtannot.be ' 


well-directed depeaBeht oa i ^ 

auditing based on thejnamg^ training, ; experience and; flair. 


The position is ch angin g, 
however. Today, it is E and 
AD policy to recruit only gradu- 
ates who are channelled into the 
training provisions of the_ Char- 
tered Instiute of Public Finance 
and Accountancy (CIPFA). 
CIPFA is one of the country’s 


: they say*; ^Itflnle thrice ;Si un- 

j^wtefedly ^some trath iia-tiiis, 
we befieve that value-fat^mouey 
audit can be- -systematised a 
greater; degree .than has - sir far 


meat systems approach would 
help rationalise prtoritias and 
ensure tiiat money, spent 
controls was directed 

highest priority risks; • ... 

The accountancy bodies doubt been, acknowledged. .. 
whether all the present forms 
of financial reporting ;wifhin 
Whitehall are appropriate to 
the' system' they advocate: Tin 
the ease of some departments 
there will inevitably be a.move 


acilHtatiiw vSM; 


a 
the 


local 


Douglas 


Henley, Comp- 
troller and Auditor General: 
a fresh look at his depart- 
ment’s work. 


tuxe. The approach is widened 
in some cases to assess how 


the department “ should adopt Enterprise Board demonstrated. ^<^5^ programmes or pro- 


a more positive approach to 
audit management, and should 
draw up procedures for greater 
planning, • monitoring and 
review.” It spoke of the need 
for standardised documentation 
throughout E and AD, for 
detailed check lists, for better 
working papers, greater central 
guidance, and the introduction 
of quality control reviews. 

One of the report’s main 
recommendations was tiiat the 
E and AD should reaffirm its 
acceptance in principle of the 
concept of systems based audit- 
ing, under which the modern 
auditor reduces the extent of 
detailed testing by relyin g more 
on tiie controls and system 
operated by management. On 
staffing, the report simply states 
that “a natural and conscien- 
tious concern for economy in 
staffing has been taken too far. 


In broad terms the E and AD 
Acts require- the Comptroller 
and Auditor General to satisfy 
himself that money spent has 
been used for the purposes 
intended by Parliament, and. 
that the expenditure conforms 
to the authority which governs 
it The Acts give him wide dis- 
cretion over the nature and 
extent of his audit and afford 
him a right of access to the 
books of account. To a large 
extent, it seems that the same 
principles are applied to the 
audit of accounts not governed 
by the E and AD Acts. 

In practice, the public audit 
function seems to have de- 
veloped along two separate 
lines. On the one hand there 
is the traditional financial/ - 
regulatory work, which ought to 
be broadly comparable with an 
audit under the Companies Act. 


jects have been in . meeting 
policy objectives, and whether 
they were cost effective. 

The big question which re- 
mains to be resolved is the 
balance which must be struck 
between the financial/regulatory 
audit and value-for-money audit- 
ing. The latter is obviously the 
most attractive for E and AD 
s taff, though . by itself . it does' 
not satisfy all the legal audit 
requirements. It is also the 
area which appears to have 
most attraction for the Com- 
mons Public Accounts Commit- 
tee, which works closely with 
tiie E and AD. 


tancy bodies, with 
ship largely in 
authority area. . 

In addition to tins Sir 
Douglas Henley, the Comp- 
troller and Auditor Gene ral, ha s 
b eco me a member of the CIPFA 
council. He is an active advocate 
of closer links between the 
accountancy profession and the 
public audit service. The pro- 
cess may be further strength- 
ened on his retirement, when 
some senior civil servants pre- 
dict the first chartered account- 
ant to become the senior public 
sector auditor will be appointed. 
A major problem, which would 
have to be overcome before this 
could happen would be that of 
finding a suitable remuneration 


away from cash reporting, since 
cash does not -provide .an 
adequate measure.. ;Of the. .re-.- 
sources actually” /used by man- 
agement to achieve its* objec-/ 
trees. ■' >-•. 


Simplicity the 
objective 


“Invalne^oiHiwneyiraditthe 
responsibility of -the. auditor .is 

to identify those Tespectx in 
wirit* man agemCT t should be 
ivAng ' systems -and . controls to 
satisfy ItseXft&t it is delivering 
vainer f or', money?' The - auditor 
should draw attention to the 
omissions. . Th au ditor should 
not feel restrained from . draw- 
. ing : . attention ' for. weaknesses, 
defects and omissions; simply 
because they have net so far led 
to serious loss. : ■ 

. vTif-he ii^s to 

.the. • enterprise . which .exist 
because of missing controls,’ be 
might ' put. management on 
notice -iff a , dozen unlatched 
stable dobrs rather than\teport 
one bolted horse.” ; ; • y / 

v ! Reading;, between the lines, 
the accountancy bodies .seem to 
be saying that, givena sensible 
reporting •* system, : sensible 


Prudent 
an interval 



points may become the subject 
of far greater public discussion 


ITof" t^VInd xnW other. 

paying increasing attention to 

th?E and AD is jmSShed. 

Anyone who has taken a look auditing, and is desig ned * to 
at the present structure of bring to light wasteful, extrava- 
public ' audit in Britain would gent or unrewarding expeudi- 


Professional accountants out- 
side Whitehall who have come, 
across the E apd AD are apt 
to speak cynically about value- 
for-money auditing. They point 
to its staffing limitations, the 
fact that E and AD staff in 
general do not have profes- 
sional qualifications, and ask 
how they can possibly be rom- 
itent to judge efficiency when 
ey are unable to carry out 
routine financial audits. 

In fairness, there may be an 
dement of professional jealousy 
in such comments. Professional 


“We can envisage forms in- 
reporting where tiie choices 
made between capita^ .and 
revenue expenditure and the_ 
consequent gains and penalties 
could be more .'clearly pro-” 

sented. The gympfomsjurted by. ^reU aB tiiat different 

the Expenditure Committee^ pf ; from wh&t lbe big accounting 
package in the devil service - accelerations' or. deferral of parport- to have been 

structure for a man who might spending in the dosing stag® doing - tor the private sector for 

of the -financial year -might --be ^any ./years — should ' • ante- 
removed if ftere were better ■ dip, into ‘piece, 

measures of resource usage .as ; certainly, the division between 
distinct from resource acquis^- ^nanrnnT/ rpg pTutn ry ' auditing 
tion.” ’ - i~-. ;_and value-for-money auditing 

The objective should be- towouldbefarl^ 
make.Gdvemment accounting as Qf the private sector 

simple as possible, while -cou-^ a t v»oiiTitanii; are ' not - entirely 
forming . to the need -to- measure., .motivated by the public Interest 
the utilisation of resources to rn calMng for such widfrrangtog 
-management tasks. , “As these, ^foj^ in '.public : sector 
evolutionary changes take place accosting ' > and -auditing, 
we would not expect the present Towards the end of the. lengthy 
cash reporting to disappear but 
we would - expect it to .become 
abbreviated and to lose much of 
the- detail which is" .at" - present 
reported, id a vain J . effort to 
remedy other overriding defects, 
in the information -available.” 


well be ea rning in excess of 
£50,000 a year in private 
practice. 

- The E and AD’s staffing prob- 
lems can 'only- be' resolved 
- satis fa ctorarily once its scope 


and functions have been deter- 
mined. The accountancy bodies 
think that a move towards 
departmental reporting — 
whereby the success in achiev- 
ing a policy is judged against 
the resources devoted to 'it — . 
is an essential part of the 
reform process. They agree 
that the odly way the House of 
Commons can effectively exer- 
cise its scrutiny functions is 
through select committees, such - 
as the Public Accounts Com-, 
mittee. In order to make the 
greatest contribution to aebiev- 


The accountancy bodies see 


paper released yesterday there 
■is a' sentence whleh reads: 
also betieve that more could be 
achieved if the' E and Ap were 
occasionally, to operate /in con- 
junction wtth prof essiopat firms 
who have some of the capahih-. 
ties required. : .... 


PRESIDENT CARTER should 
have achieved something to 
sustain the reviving confidence 
in the dollar through a budget 
proposal which certainly cannot 
be accused of old-fashined elec- 
tioneering. Reverting to his old 
platform of prudent finance, he 
intends to cut the Federal 


to 

borrowing qS’p years. Aitnougn were u» v*™* 

equivalent of 1 per cent of GDP dlscnssion (> e a tax cut 


cult conditions, and possibly a 
credit crunch, in the period 
ahead. 

If this revival of confidence is 
sufficient to keep the economy 
quite briskly active, as seems 
likely at present it is possible 
that the President will get a 
better reception for his pro- 
posals than in the last two 
years. Although there has been 


MEN AND MATTERS 


Budd blossoms 
at the viva 


Is Edward Du Cann trying to 
establish a new fashion in Par- 
liamentary procedures for guru 
selection? In his role as chair- 


in a year when his own official Congressmen would 

forecast points to , a recession. dearly to enact in an eleo- u ^ 

It Is true that the ghost . tj on year, there is a growing man of that newly constituted 

stimulus still haunts toe acceptance that this would be a jnongrel, the Select Committee 

there is the promise ot tax cure ^ at present Agreed on -the Treasury and Civil Ser- 

and extra spending . compromise also seems assured " 


high- 


recession prove 
deep: but the aim 1? * . 

employment surplus despite in- 
creased defence- outlays. 

Were thfe 2 British style 
Budget .announcing decisions 
for the period immediately 
ahead, the message for toe 
dollar would be dear; but of 
course the President’s Budget 
message is only a proposal to 
Congress, for a Peri°d which 
does not be gin until n^ 
October. This feature of toe 
American constitution raises 
questions : what will 


on energy taxation. 

Investment 


▼ice, du Cann chose to subject 
the distinguished candidates for 
the post of economic adviser to - 
an examination consisting of an 
essay followed by a wa. 

At least one- of the acknow- 
ledged economic brains of 
Britain apparently considered 
this style a littie infra dip and 
kept out of the running. - 
Of 'those who braved the in- 
activity will be somewhat above j q niqi rtnn, the committee decided 
official forecast levels, the 1 10 select three to share the task- 
fiscal out-turn in 1980-81 migh t | while the final selection was 


There is therefore a fair 
chance that the President’s pro- 
posals will emerge in a recognis- 
able form at the end of the 
Congressional process in July. 
Since the present chances are 
that both inflation and economic 



like." He feels that if only the 
tugs can be reprieved for a 
while they will find a l space in 
one or other of- the schemes for 
London’s Dockland. 


Suarez warns that persistent 
offence will - earn absentees a 
sight of his 'red card ■ and 
possible . expulsion from the 
house. 


Coming up for air Still sparking 


‘Returning to the scene 
the crime, eh?” 


two 


well be a deficit at or be&ow 
the official target. In effect, the 
windfall tax is being used to 


happen to toe economy between flnartre the increase to the 
now and October ?_ and _ what - defence budget, and mild eco 00- 


will happen to the Budget pro- 

P °At S present the Federal 
finances are in deficit to toe 
tune of an estimated $40bn for 
1980 -about a third more than 
was proposed in the last Budget 
message, mainly because toe 
President’s tax proposals, not-, 
ably toe tax on oil profits, were 
not enacted. This heavy Federal 
borrowing is little strain in the 
financial markets at present, 
because private sector borrow- 
ing — notably consumer boTrow- 
jng — foas dipped sharply since 
the large rise in interest rates 
last October. 


mies in other forms of spending 
are proposed. 


being made yesterday, I can 
reveal that Alan Budd, 42, who 
runs the Centre for Economic 
Forecasting at toe- London 
Business School, passed with 
colours flying. 

Apart from having expert- 


This does appear to be a pru- l the Treasury on his ride, 


Compromise 


However, there has been 


notable revival in consumer 
confidence since toe Afghanistan 
crisis, and an even sharper 
revival on Wall Street, since 
higher defence spending is seen 
as a sovereign charm against 
recession, and there is now 
some suggestion of hedge buy- 
ing of commodities and some 
equipment. The bond market 
has not joined in the celebra- 
tions. as toe financial com- 
munity continues to see diffi- 


dent and responsible balance, as 
the President has claimed; and 
since U.S. foreign trad e wi ll be 
assisted by import substitution, 
as large foreign Investments in 
U.S. production, facilities oome 
on stream, the background for 
the dollar could he far less un- 
settling than for some years. 
There are already reports of 
revived private investment de- 
mand for dollars, as might be 
expected in a world political 
crisis. 

For the longer run, however, 
it must also be noted that there 
is little promise here of any 
a - change radical enough to 


Budd also helped his case by 
actually making toe committee. ^^1/’ 
laugh. Not to be intimidated by 
the somewhat eccentric selec- 
tion procedures, I hear he told 
the committee at the start of 
his viva that he did not take the 
interview altogether seriously: 

“It's not as though I am here 
entering for toe Miss World 
contest” 


he says simply, “has become 
uneconomic." The tugs use two 
and-a half or three times as 
much fuel oil as diesel tugs. We 
were able to make them econo- 
mically viable longer than most 
But oil prices in the past year 
alone have risen by 100 per 


Civil servants seem to be supply- 
ing ammunition to their own 
worst enemies in toe latest issue 
of State Service, Journal of the 
Institution of Professional Civil 
Servants. “Messengers,” I read 
“have four times the risk of 
premature death of administra- 
tors, clerical officers three times 
and executive officers . twice. 
The differences, persist even 
when allowing for different 
smoking habits, blood pressure,' 
blood glucose levels, and height 
(messengers are .on average two 
inches shorter than administra- 
tors!. Obviously further re- 
search. is necessary . . Obvi- 
ously meanwhile the best advice 
for any of toe undersized 
neurotics scurrying around 
Whitehall would' seem to be to 
secure promotion as fast as 
possible. 


Cracking the whip 


Tugs of love 


redress toe fundamental weak- 
nesses of UE. performance in 
recent years — law saving, low 
investment and low productivity 
growth, a somewhat British pat- 
tern. For these purposes ,a 
more radically “ prudent " 
approach, may be required, pos- 
sibly including higher taxes and 
less shelter for consumers from 
the cost of borrowing. But it 


Two painstakingly restored war- 1 
time steam tugs, the last to see 
service , in Britain, are almost 
certainly sailing to Holland at 
the end of this week to be 
melted down for scrap. 

Their owner is Michael List 
Brain, proprietor of Interna- 
tional Towing. He and his 
former partner. Martin Stevens, 
originally bought four steam 
tugs to preserve them; List 
Brain subsequently formed his 


An expert at the National 
Maritime Museum at Green- 
wich says , very few of - toe 
Empire class tugs-— once used 
to escort Atlantic convoys— are 
left, though H one or two ’* are 
still in use in the Middle East 
and the Mediterranean. 

. For last Brain,' scrapping the 
two tugs, the Cervia and the 
Goliath, at least represents "a 
clean end ” which is preferable 
to seeing them rot in toe hands 
of a progressively more bank- 
rupt enthusiast 


The delicate flower of democ- 
racy which has been blooming 
in Spain since Franco’s death 
is not befog nurtured as it 
perhaps deserves by the new 
parliament Persistent absen- 
teeism has infuriated toe ruling 
Union de Centra Democratico 
of Adolfo Suarez, which has 
seen all its threats of discipline 
ignored. 

My man on the spot- tells me 
parliamentarians are finding it 
difficult to break the Spanish 
-habit of starting toe weekend 


After a - quarter of a century 
in Bri tain. Steven Gortvay, 
Hungarian-born chairman of 
Smiths Industries’ spark plug 
division, still finds the English 
language hard on the larynx. 
Now 72 and still workfitig, he 
tells me that his chairman told 
him: “Don’t lose your accent 
it’s part of your sex appeal.” 

It is an injunction he finds 
easy enough to obey. “My 
German is' better,” he says, 
admitting that some of his 
international deals have been 
conducted in that language. He 
is currently celebrating a £4m 
contract with China under 
which toe People’s Republic will 
gain machinery and; know-how. 
enough to double its output of 
spark plugs. - 

Now fate- has laid before him 
a profoundly ironic prospect 
which could raise - the tally 
higher stilL Having established 
a spark plug ' .factory In ins 
native Hungary in 1931, he saw 
it snatched .away from him 
without compensation during 
tile 1956 invasion by Russia. 
Dispossessed . and' unpopular 
with toe new regime, he. came 
to Britain. He .experienced a 
curious mixture - of emotioiK 
when toe managers of his old 
factory *. recently .-.contacted 
Smiths, inquiring tentatively 
about assistance with updating 
and expansion. •; ■ 


Square one 


would be idle to look for such | oWn rompanyto Operate tow of 
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measures in an election year. .1 them commercially. Steam, 


Stevens, meanwhile, an en- 
gaging man who sells chain- 
saws when not mending his tugs, 
has been desperately trying to 
arouse interest in the Cervia 
and Goliath before they are 
turned into washing machines: 
“I just like them as objects. 
There won’t be anything like 
thenr fo 'the' future; people 
should see what things 


on Thursday; his investigations a reader m Croydon .who. spent 
have also revealed that' many two years persuading -his;* 1 fairly 
deputies are so unused to toe timid ” wife tor- learn to 
new system of Government that recently succeeded to getting 
they often de not appreciate the her to toe point of applying for 


were 


importance of voting. 

In future MPs missing a vote 
will be shown the cautionary 
yellow card. The next time they 
wiH be fined between £66 and 
£133 depending on the impor- 
tance of the issuer^-and referee 


a licence. Yesterday it- arrived 
A kidney : , donor card was 
thoughtfidly enclosed In the 

envelope.'....'. / * 
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THE PORTUGUESE Govern- 
ment is engaged in a race 
against time. Sr. Francisco- Sa 
Carneiro, right of centre Prime 
M i ni ster and head. of tbp Demo- 
cratic . Alliance (embracing. 
Social Democrats, . Christian 
Democrats, Monarchists and - a 
. few former Socialists), sub- 
mitted a programme that looks 
more pragmatic than the mani- 
festo on which the Alliance 
won. the elections on December 
2. But the Government only has 
until October to- convince- the 
electorate that it is on the 
right'path. 

Then the Chamber of Depu- 
- ties . must be dissolved to be 
replaced by "another elected for 
a full four-year term and with 
powers to amend the- socialist- 
- oriented constitution. Time, 
therefore, is short, but in the 
habitual Portuguese manner 
progress so far has been slow. 
President Antonio Ramalho 
Eanes. no friend of the Demo- 
cratic, Alliance, took almost a 
month to appoint- Sr." Sa. 
Carneiro. 

. The leader of the Demo- 
cratic Alliance ' then took 
another week to appoint his 
cabinet and present his pro- 
gramme to Parliament for 
.discussion. 

- In contrast with those of his 
predecessors. Dr. Sa Carneiro’s 
program e is short and to the 
point Its pragmatic approach 
has much in common with the 
technocrat non-party Govern- 
ments that have ruled Portug al 
for more than two years. It is 
altogether less ambitious than 
the Democratic Alliance mani- 
festo and more convincing, 
since ft appears to work within 
the obvious limitations of the 
Constitution. 

The Government's freedom -of 
action in certain areas is' res- 
tricted, by the Constitution. The 
programme talks of opening up 
the economy to the private sec- 
tor, but does not mention 
denationalisation. On the poli- 
tically controversial subject of 
the decoliectivisation of.farm- 


- ing. the programme is distinctly 
reticent. It simply places 
; agrarian reform, within the 
wider context of technological 
advance and agricultural self- 
. sufficiency. Indeed the common 
thread running through the 
speeches of Dr. Sa Carneiro and 
his* ministers, since taking 
office,, has been the emphasis 
on consensus politics rather 
than confrontation. 

In practice this led on the 
eve of the Parliamentary debate 
to an unprecedented- meeting 
between the Gover n ment and 
opposition parties to discuss the 
major outlines of - the pro- 
gramme. ' 

.. There are two not unrelated 
reasons for this kid glove 
approach. First, the leadership 
. of the Democratic Alliance be- 
lieves that its support is based 
sot merely on a bard core of 
right wing “revanchists,” but 
more generally on a wide sec- 
tion of a largely apolitical popu- 
lation which was fed up with 
the political instability and 
economic uncertainties wrought 
by the revolution. 

These economic problems 
would not be solved were the 
Government to devote itself 
during the next ten months to 
-a dramatic roll back of many of 
the political and economic 
changes, with all their contra- 
dictions, made since the 
revolution. 

Second, President Eases, the 
Socialist Party, the Communist- 
dominated trade union move- 
ment, and military officers 
within the Council of the 
Revolution are among those 
who are committed to a staunch 
defence of the constitution. 
Even tiie strung willed Dr, Sa 
Carneiro is aware that a six 
seat majority in a 250 seat 
Parliament is not enough to 
take them all on, at least not 
for the time being. 

The Government’s problems 
do not end there. Paradoxic- 
ally the mood for change is 
perhaps now as strong in 
Portugal as the mood for 


revolution goes into reverse 


stability. Dr. 5a Carpeiro knows 
that were he to offer no 
more than . ineffectual Govern- 
ment he would almost certainly 
be. out of office next October. 

The Government, in the abort 
period that it has been in office, 
has, however, made a stand on 
a number of issues on which 
the Democratic Alliance fought 
the election. The most impor- 
tant of these has been the sub- 
ject of tiie presidency and par- 
ticularly the definition of its 
powers vis-a-vis the Govern- 
ment. While he was in opposi- 
tion, Dr. 5a Carneiro was 
always extremely critical of 
President Eanes 1 involvement in 
foreign policy. Dr: Sa Carneiro 
claimed, not without some justi- 
fication, that the President’s 
habit of sending "presidential 
envoys " on, high priority diplo- 
matic missions undermined the 
powers of the Government end 
in particular those of the 
Foreign Ministry. Insult was 
added to injury, or so it seemed 
to Dr. Sa Carneiro, because 
these envoys spent their time 
not with NATO and the EEC 
but rather exchanging messages 
of goodwill with tiie Marxist 
rulers of Portugal's former 
colonies. 

From the moment he became 
Prime Minister, Dr. Sa Carneiro 
has made it dear that his Gov- 
ernment intends to take com- 
mand of foreign policy accords 
ing to its own list of priorities. 
On the question of Afghanistan, 
his Foreign Minister and De- 
puty Prime Minister, Sr. Diogo 
Freitas do Amaral, has been 
particularly forceful. Portugal 
was one of the first countries 
to react to. the invasion by re- 
calling Its ambassador to Mos- 
cow and threatening to re- 
examine all political and trade 
links with the Soviet bloc. 

The Government has also con- 
fronted the President on the 
question of ambassadorial 
appointments. It has for in- 
stance refused to allow Sra. 
Maria de Lourdes Pintasilgo, the 
former caretaker Prime Min- 



Premier Sa Carneiro 
Nine months to make his mark 


Sra. de Lourdes Pintasilgo 
She fell fool of the Government 


ister and presidential protege, 
to return to her post in Paris 
as Portugal's, representative to 
UNESCO. The Democratic 
Alliance regards her outspoken 
defence of non-alignment and 
commitment to a vague form of 
Third World socialism as in- 
compatible with NATO and 
future membership of the EEC. 

In economic matters the 
Government has also assumed 
a certain crusading spirit. In 
presenting his economic pro- 
gramme last week, the Finance 
Minister. Sr. Anibal Cavaco 
Silva, forecast a cut in the in- 
flation rate this year from 24 
per cent to 20 per cent and a 
growth rate of around 4.5 per 
cent, almost double last year’s. 
" This Government accepts tiie 
challenge of expanding the 
economy and reducing infla- 
tion” he said. “This Govern- 
ment is determined to prove 
wrong the forecast of the OECD 
which in its report (on Portu- 
gal) in November forecast that 
growth would be slower than 
last year and that inflation 


would accelerate.” 


Sr. Cavaco Silva’s opinion is 
that Portugal's much improved 
balance of payments position 
and tbe country's impending 
membership of the European 
Community calls for a more 

expansionary policy.. According 
to provisional figures. Portugal 
for the first time in more than 
five years recorded a sur- 
plus in the current account in 
1979 of $l00m largely on 
account of a huge increase in 
immigrant remittances and 
tourist receipts. Capital move- 
ments have also evolved favour- 
ably during the past year. Net 
inflows of medium and long- 
term private capital were 
brought about by a slight in- 
crease of financial borrowing 
and a marked slowdown of debt 
redemptions. Thus 1979 
recorded an overall payments 
surplus of $lbn. 

Yet Sr. Cavaco Silva believes 
that the great failure of econo- 
mic policy over the past 12 
months is the fact that this 


spectacular improvement in tbe 
country’s external position has 
taken place at the cost of a 
major domestic recession, which 
has left Portugal ill-prepared to 
face the changes demanded by 
the EEC. Thus Portugal in 
1979 saw a fall of real wages 
for the third consecutive year, 
sustained the highest level of 
unemployment in Europe, a 
virtual stagnation in -private 
consumption, and a 1 per cent 
drop in overall investment. 

The Government has blamed 
this largely on structural weak- 
ness inherited from the revolu- 
tion and is therefore committed 
to a liberal market economy. To 
stimulate investment the pro- 
gramme proposes to legislate in 
a number of key areas over the 
next few months. The Govern- 
ment hopes that it will go a 
long way towards satisfying 
employers if it liberalises the 
present financial system. Thus 
private banks and insurance 
companies — at present banned 
—will be able to operate 


while nationalised banks and 
financial institutions already in 
existence will be encouraged to 
lend to the private sector at 
more favourable terms. (The 
Constitution forbids denation- 
alisation, but says nothing pre- 
venting the opening of private 
businesses in sectors nominally 
nationalised.) * The Govern- 
ment also intends to speed up 
compensation for companies 
nationalised since the 
revolution. 

A further change is expected 
to come in present labour legis- 
lation which has always been 
severely criticised by the em- 
ployers’ federations. Neverthe- 
less, the introduction of any 
new law giving greater freedom 
to hire and fire workers would 
run the risk of meeting with 
the stiff resistance of the unions 
and of aggravating unemploy- 
ment For both these reasons, 
the Government may act 
cautiously at least until after 
the election. 

The main weapon for con- 
trolling inflation will be bud- 
getary discipline. The Govern- 
ment has committed itself to 
. cut public - sector spending 
(exactly by how much we 
shall only know once the 1980 
budget is announced in March). 
As in neighbouring Spain, the 
steep rise of the public-sector 
deficit has been one of the 
inevitable results of the advent 
of democracy at a time of reces- 
sion. General government 
spending expressed as a share 
of GDP, which in 1973 stood 
at 22.7 per cent, has doubled 
in five years. 

Two of the major burdens on 
public spending are the inflated 
civil service and the state- 
controlled companies. The num- 
ber of civil servants has risen 
sharply since the revolution and 
now stands at about 380,000, 
around 10 per cent of tbe labour 
force. A number of nationalised 
companies, particularly in the 
Transport sector, have experi- 
enced severe financial difficul- 
ties in recent years as a result 


of the high cost of money and 
depressed demand. Sr. Cavaco 
Silva estimates that excluding 
direct state subsidies the 
accumulated deficit of a total 
of 23 public enterprises between 
1974-79 is nearly Es 33bn 
( £2 90 mV 

By cutting public spending 
the Government hopes not only 
to ease inflationary pressures 
but also to make more credit 
available to the private sector. 

la presenting the broad out- 
lines of his government’s 
economic policy Sr. Cavaco 
Silva did not hide the risks 
involved. A number of the 
measures could backfire. For 
instance, the Government in- 
tends to raise interest rates on 
the bonds given to those whose 
industries were nationalised and 
to allow them to be properly 
discounted by the banks to make 
available funds for investment. 
But the release of funds so 
generated could be inflationary'. 

Second, the push for higher 
growth will worsen the balance 
of payments. Sr. Cavaco Silva 
last week forecast that -Portu- 
gal’s oil import bill would 
double in 19S0 to $2.4bn 
and that domestic energy 
prices would have to be 
adapted accordingly. More- 
over, given that nearly SO per 
cent of Portuguese exports go 
to OECD countries, the gener- 
ally depressed international 
outlook for this year is bound 
to harm Portugal's trade 
balance. 

In the past. Portuguese Gov- 
ernments have been able to use 
the DIF as a convenient whip- 
ping boy which could be blamed 
for the austerity imposed on 
the population as whole. The 
Sa Carneiro administration has 
for this year at least preferred 
to go it alone without any 
formal commitment to a new 
agreement with the fund. It is 
a major political and economic 
gamble which could have 
serious repercussions wwe it 
to fail before next October's 
.general election. 


Letters to the Editor 


UK hotel 


prices 


From the Chairman, 

Hotel Bookings International 

Sir,— I read the “Living cost 
guide ’’ (January 26), which 
your paper researched and pub- 
lished, with .. mixed feelings. 
Paradoxically- while it was 
pleasant to see in print a 
definite survey confirming what 
I have been saying, privately 
. and pnblidy for over a year, it 
1 is dfsappoitfting-to discover' that 
my worst fears have been con- 
firmed. 

The information- you .have 
published is more worrying 
than the survey perhaps indi- 
cates at first sight All hotel 
tariffs tend to rise at the same 
rate, consequently the fact; that 
British first class are now the 
most expensive in the world is 
true for hotels of all grades. 
As a result this country's tourist 
trade will suffer a more severe 
setback during 1980 than that 
which was experienced m 1979. 

There is in addition an under- 
lying problem which your survey 
does not say anything about but 
which damages yet further our 
hotel and tourist industries. 

. Currently a large proportion 
of hotels in the UK are publish- 
ing a tariff yet at the saine time- 
discounting by up to 50 per. 
cent This.. underlying malaise 
demonstrates that the UK hotel 
industry while being recognised 
publicly as the most expensive, 
in the world is in reality selling 
itself short 

Only concerted agreement 
now by leading hotels could 
rectify this damaging situation 
and I call on the major hoteliers 
to take a lead, take 'action and 
publish realistic rates which 
will create a more favourable, 
image to industry and encour- 
age the tourists which this 
country badly needs. 

Maurice E. Segal. 

Globegate House, . 

Pound Lane NW10. 


Trade in 


economy through keeping re- 
sources locked in uncompetitive 
industries. Inflation will be 
spurred and consumers’ choice 
will be narrowed. This is 
already happening. 

Moreover, if specialisation is 
one of the benefits of trade, it 
is the overall balance of trade 
-that counts. Britain actually 
runs an overall trade surplus in 
manufactured goods with Third 
World countries— ffi.lbn in 
J978. About a third of Britain’s 
. manufactured exports go to 
developing . countries. Jobs lost 

■ in one sector are- recouped in 
another as a 1978 Government 
study on the. impact of the 
newly industrialising countries 

- (NICS) showed. 

•The Organisation for 
Economic Co-operation and 
Development has estimated that 
by maintaining their trade in 
manufactured goods with the 
NICS alone . the industrialised 
countries have gained, on aver- 
age. 900,000 jobs a year from 
1973 to 1977. Therefore, it 
would be Batata's more com- 
petitive- industries that would 
lose out with Mr. Wheatley's 
“ fair trade ” protectionism. 

It is also open to question 
whether protection would save 
jobs. If Britain is to compete in 
other EEC markets, it will only 
do so by modernising its indus- 
tries. Already 144,000 textile 
and clothing workers have lost 
their jobs because of produc- 
tivity changes' between 1970 and 
1975, compared to only 36,000 
that did so because of imports 
from the newly-industrialising 
countries. What is needed, 
therefore, is a fresh approach 
that includes moving o»it of un- 

■ competitive sector, as other 
EEC countries are doing, and 
complementing this with job 

: creation and job sharing 
measures. 

If Mr. Wheatley’s “ fair trade ” 
scheme were to be applied, 
Britain could be accused by 
other western industrialised 
countries of unfair _ trade. 
French labour costs in the 
textile industry are between 10 
per cent and 20 per cent higher 


than in the UK; Italian labour 
costs are 42 per cent higher, 
and German, Belgian and Dutch 
costs are more than double. 
Maria Elena Hurtado. 

Bedford Chambers, 

Covent Garden WC2. 


Citizen’s band 
radio 


From Mr. D. EwortrJames 

Sir,— Following the recent 
correspondence in your columns 
regarding citizen band radio, I 
am writing to make a plea on 
behalf of the users of radio con- 
trol equipment 

There are over 100,000 
licensed 'users of model radio 
control equipment who are in- 
creasingly suffering interfer- 
ence from the illegal transmis- 
sion from citizen's band radio. 
Although it is at present illegal 
to use CB equipment in this 
country,, it is not illegal to 
import and sell it and large 
amounts of imported equipment 
is coming into the country tuned 
to the band allocated for radio 
control. The use of this equip- 
ment is increasingly- causing 
damage and loss to expensive 
models and will undoubtedly 
Soon lead, to serious injury and 
even i fatality. 

Whatever tiie . Government 
decides to do in regard to CB 
equipment it must ensure that 
radio control users have a band 
allocated for their sole use and 
that it is illegal to manufacture 
or sell any other equipment 
capable of transmitting on that 
band. 

D. O. Ewart-Janjes. 

41, Bishopsgate, ECZ . . 


Where wealth 


lies 


From. Mr. C. Dauris 
Sir, — I share Mr. E. R. 
Kerm ode’s concern (January 
17) over the continued 


repetition of seriously mislead- 
ing figures relating to the 
ownership of wealth in this 
country. Tbe reason for the use 
of footnotes about which be 
complains is of course that the 
basic figures are derived by 
the Inland Revenue from 
probate records. 

An estimate by the Govern- 
ment Actuary’s department 
helps towards a correct assess- 
ment of wealth distribution. In 
1975 the aggregate value of 
occupational pension rights in 
.Britain was about £42bn. The 
. accrued rights to state pensions 
were on average £2^)55 per man 
and £4.494 per. woman. By tiie 
inclusion of these two factors 
with the Inland Revenue figures 
for 1975 the estimated share of 
the wealthiest 1 per cent of the 
population is reduced from 232 
per cent to 13.9 per cent, of 
the wealthiest 5 per cent from 
46.5 per cent to 28.8 per cent, 
and tiie wealthiest 20 per cent 
from 81.8 per cent to 53.8 per 
cent. 

This by no means completes 
the picture. If allowance is 
made, among other things, fbr 
tiie omission from probate 
records of all estates under 
£1.500, for contingent rights to 
income other than pension 
rights, and for such consider- 
able assets as housing subsidies, 
people may be surprised at how 
evenly privately-owned wealth 
is spread. 

One would need to be quite 
extraordinarily simple to expect 
every adult to have assets of 
the same or even similar total 
value. People aged 65 will have 
more than those of 15, some 
people are more thrifty than 
others by nature, some receive 
above average incomes or have 
below average financial respon- 
sibilities. Given the infinite 
variations, it is remarkable that 
about a tenth of privately held 
assets are held by as many as 
one in a hundred of the 
population. 

Colin Dauris 
Goodalls, 

Middle Street, 

Nazeing, Essex 


textiles 


Energy requirements in Northern Ireland 
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Front the Information Officer 
World Development Movement 
Sir, — Mr. Wheatley’s formula 
(January 11) for stepping up. 
protectionism against imports 
from lower cost countries is 
both fll-founded and short- 
sighted. He assumes that Third 

World producers are the main, 
cause for the problem faring the 
UK textile industry. This is not 
so. Industrialised countries still 
account for tbe bulk of textile 
imports into the UK — 81 per 
cent for textiles and 45 per ceDt 
- clothing in 1978. - 

Their, share of the UK market 
is increasing at tbe expense of 
Third World imports. Kestno- 
tions on imports from Third 
World producers have diverted 
trade to the U.S. and other EEC 
countries rather than to the UK 
textile industry. The 4.5 per 
cent drop in Third World 
textile and clothing imports into 
the UK in 1978 was made up by 
a similar increase in imports 
from industrialised countries. 

Something is wrong then; 
with the UK’s competitiveness. 
The latest NED.O report for the 
knitting industry ertajjgbed 
that there was conriderabje 
scope for improving productivity 
in this sector, and that. moving 
up into more sophisticated 
goods was a most ' • . . 

Therefore, further discrimina- 
tion against Third World pro- 
ducers will, not solve the prob- 
lem, It will only slo wdown the 
-s industry’s adjustment rn 
a changing international 
environment, and will result in 

long-term losses to tbe-wnole- 


From the Engineer . and bill from £105 to £1501 They meat here in Northern Ireland. 

Manaaer North Down ' should come over to Northern The gas industry and other 

BorSSghC^L Ireland for a comparison. The parties in Northern Ireland 

Sir y _ I Quote Mr. Darid average price here varies from tried various ways of getting 
-Howell -MP, Energy. Secretary, 50p to 70p per therm, and the gas brought from Scotland, but 
(January 16 in Parliament): British Gas average annual to no avaU. When they asked 
“Artificially low prices helped domestic usage of 560 therms: for a small subsidy on the price 
ff as users at the- expense of the would then be £280 to £395. of gas in Great Britain until 
nnnulSoiL Thedlf- Food for thought, don’t you natural gas was available in 
S Govern- agree? It’s little wonder that Northern Ireland, and w* would 
men/fs price rise and the lower Northern Ireland wanted a sup- then have paid an adthbonal 
increase 3 which British Gas ply of natural gas as a matter charge per therm to recover the 
wanted 'would mean an extra of urgency, to the benefit of subsidy, nobody wanted .to 

e T™ increase from 2p £" "* Vi S 
What is the corporation to' per therm to 8p per therm in ° p2j? S £2Mm-£oOm 

do^ritb this extra revenue? I the field purchase price of ^mg the ertra mOrniSOOrn 
suspect the money wifi be used natural gas is still a consider- P M j or a miserable 

Whelp finance new fossil-fuel- able jndoetion m the_manufac-only ^tTSSral 

burning power statKjnsnnd thus «f«p fias, U, 0.2p lerttg on gas 

per therm before distribution. Prices in Great 

So even at, say, 12p per therm ter 

fnr “ TiVfpF ” 2 as supplies from fact that isnusn uas, ror 

to obtain £e northern North Sea, over op^tion^reasons m the yeim 

must use more electricity .an- JJ^^L^d^Sreadv^ £90m- So in these four years 

a terribleindirrment of 

any Government that one of the down - through to bring a pipe to Northern 

most depressed regions of IrelaSlnd also provide enough 

UK has to suffer the dearest Scotland, in tne gas to give us a 50 year supply 

energy, sources and a su ^^lL„ ni ^^ orl : nn anf ? ouddIv at onr present consumption rate, 

polfti&l win; to do anything opporite^direcuon at rarp^ comments are food 

ab«rf ‘living standards. ■ _ Mti^gasto Northern Ireland ^ w ^ ^ - h „ d 

It really most be terrible for from Sc0 J laD \ T . TTP]nnd pressed” Gas Consumers in 
the. average domestic consumer , Given that MnUj" £ e^ritam. - 

iKflg Isl — 
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encourage more waste of pre- 
cious resources by electricity 
generation., • 

Northern. Ireland has tried 
for four or five years to obtain 


GENERAL 


UK: TUC employment policy 
and organisation committee 
sees Mr. William Whitelaw, 
Home Secretazy, on public order 
issues. 

Mr. Francesco Cossiga, Italian 
Prime Minister, meets Mrs. 
Margaret Thatcher in London 
for talks on bilateral trade. EEC, 
and other international matters 
(to January 30). 

Association of Metropolitan 
Authorities meets Mr. Michael 
Heseltine, Environment Secre- 
tary, to discuss block grant 
system. 

Iron and Steel Trades Con- 
federation executive meets to 
discuss Appeal Court judgment 
against private sector strike. 

Gatwick Airport proposed 


Today’s Events 


second terminal public planning 
inquiry opens. 

Lord Carrington,, Foreign Sec- 
retary, Sir Peter Gadesden, 
Lord Mayor of London, and 
Mr. Harold Macmillan, speak at 
Australia Day Menzies 
memorial dinner, London. 

Mr. Hamish Gray, Energy 
Minister, meets Mr. Morais, 
Angolan Minister for Oil, 
Lancaster House, London. 

Mr. Ian Smart, energy con- 
sultant, speaks on international 
unclear energy relations in the 
1980s, Royal Institute of Inter- 
national Affairs. 


Airedale trunk road inquiry 


resumes, Shipley. 

British Agriculture Export 
Council statement on exporting 
to China. 

Overseas: EEC Fisheries 

Council meets, Brussels. 

Mr. Kurt Waldheim, UN 
Secretary General, starts three- 
day visit to Bangaldesh. 

UK motor industry delegation 
meets Japanese counterparts to 
discuss exports to the UK, 
Acapulco, Mexico. , 
PARLIAMENTARY BUSINESS 

House or Commons: Supply 
day debate on gas prices until 
7 pm. Guillotine motion on 
Education (No. 2) Bill. Residen- 


tial Homes Bill (Lords), second 
reading. Various consolidation 
measures. Motion on Income Tax 

(Excess Interest as Distribu- 
tions) Order. 

House of Lords: Reserve 
Forces Bill, third reading. 
Criminal Justice (Scotland) Bill, 
committee. 


COMPANY MEETING 
Davenports Brewery, Chamber 
of Commerce, Harbome Road, 
Birmingham, 12.15. 

COMPANY RESULTS 
Final dividends: I.D.C. Group. 
Prestige Group. Trident Tele- 
vision. Vantage Securities. 
Interim dividends: ... Christie- 
Tyler. Henderson-Kenton. RosglH 
Holdings. A. J. Worthington 
Holdings. Interim figures: 
Grimshaw Holdings. 



A decision to expand or relocate industrial and 
commercial activity will depend on answers to a whole range 
of vital questions. As vital as any will be when and how 
soon can new properties and sites be made available. 

In Northampton the straight answer is now Vfe are on the ML 
midway between London and Birmingham with 50% of Britain’s 
industrywithinalOOmileTadius. 

Office- buildings in the town centre 
Greyfriars House. 160 000 sq ft of offices above the new bus 
station. Bel grave House 64 000 sq ft forming part of the 
GrosvenorShopping Centre. Compton House, 27 000 sqftina 
prime position. Vybodlands House, 13 700 sq ft of prestige 
offices. Other properties from 500 to 10 OOOsqft. 

Office sites in Northampton 

in the town centre an important site oF35 acres for a 

development up to 300 000 sq ft Two sites for 30 OOOsqft 

At \teston Favefl District Centre, sites for up to 100 000 sq ft 

Moulton Park provides 83 acres of campus sites in a rural setting. 

Onitfactories and industrial sites 

BrackmiUsrl unit of 18 400 sq ft andl unit of 21 500 sqft 

Reservations arealsobeing taken for Phase 5, comprising 

14 units of 5000 sq ft and 2 units of 12 500 sqft All have • 

mains services, parking offices andcentral heating. A wide 

range of industrial sites are available on four emplqymehtareas. 

In the searchforthe right business location straight answers 
to straight questions are a must Let us know your requirements. 


Northampton 

middle england 

character 
prosperity 
& growth 


for astraight answer 

' contact Leslie AustinOoweBScFRlCSp 
Chief Estate Surveyor. 

: Northampton Development Corporation 
2-3 MarketSquare; Northampton NN12EN 

060434734 
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Brentnall doubles loss: 
omits final dividend 


INCLUDING exceptional debits 
of £327.000 for the period and 
associates' losses of £146,000 
against £30.000 profit, Brentnall 
Beard (Holdings), insurance 
broker, more than doubled its 
pre-tax. loss from £526,000 to 
£1.2m, for the year ended 
September 30. 1979. Turnover 
dropped by £2m to £2.51m. 

And. like the interim, the final 
dividend is being passed— last 
year a 0.572p interim was paid. 

The directors blame a general 
recession in the worldwide in- 
surance industry as the main 
reason for the results, as well as 

very poor trading conditions in 
Canada, where Josses were in- 
curred in all the associates, and 
the escalating costs in most areas 
of the group. 

Action has been taken to sub- 
stantially reduce costs and a 

significant improvement is ex- 
pected m results for the current 
year. 

1 973-79 1977-78 

£ E 

Turnover 2.503.000 4.5CS.OTO 

Loss from OOr;*S. 728.772 536.271 

c»cepuonai debit 227.076 •— 

Associates' ictfscs 14*5.199 *3C.G83 

Pre-tax loss ... 1.202.039 526.133 

T*, ;r*d,t . . . 230.326 t‘.2.u22 

Net loss 921.713 538.8 JO 

Minority prihts 5*9 i13.160 

E*tracid*nary credit 474.284- 217,572 

AtnbuUfo loss ... 447.S43 202.957 

Diviocnos .... - — 42.463 

From tcsc-«s 477.342 346.4J6 

• Pro*:*. f Oar-jo. J Losses 

There was a tax credit of 
£2S0,0OQ I ElS.iMW charge) for Ihe 
year and an extraordinary credit 
of £474.354 compared with 
£217.673. Loss per lOp share is 
given as 11.9Ip (6.S5p). 


At halfway the directors re- 
ported a loss of £607.00 £233,000 
profit). 

The continuing inquiry by the 
Committee of Lloyds of London 
with the affairs of Lloyd’s Syndi- 
cate 762, and the publicity it has 

attracted, has seriously affected 
the group’s ability to obtain new 
business, particularly in Canada 
and the U.S., the directors state. 

• comment 

Losses before tax of £1.201 look 
daunting enough at Brentnall 
Beard. After atl Che group’s 
stockiuorket value is only 
£932.000. The picture has been 
somewhat transformed at the 
attributable level where a taxa- 
tion recovery, and net proceeds 
from a saie of its UK provincial 
businesses during the year to 
Hoeg Robinson have helped 
reduce the losses to £447, S48. But 
group reserves already took a 
hefty knock in 1978 when attri- 
butable losses of £346.426, after 
a small dividend payout, 
reduced reserves from £1.32m to 
£969.266, so the balance sheet for 
the year ending in September 
1979 is likely to be studied with 
some interest by shareholders. 
On the trading front the outlook 
is uninspiring. Intense competi- 
tion and poor trading conditions, 
in Canada have caused losses. 
Breocnall’s goodwill has suffered 
from the continuing Lloyd’s 
inquiry. And costs have been 
rising. Cost controls have been 
implemented and the group 
should have some of the 


pressures eased on this front by 
the loss of a fair chunk of its 
work force in the Hogg Robinson 
sale. 

United 
British , 
advances 

NET REVENUE of United 
British Securities Trust advanced 
from £1.09m to £1.91m in the 
six months to December 31, 1979, 
after tax of £lm, against £0.65m. 

Gross income increased from 
£LSIm to £2- 99m, and includes 
£0.62m this time for dividends 
received from Shell and 
Unilever. 

Expenses took £76,103, 
compared with £64,923. Deben- 
ture interest was unchanged at 
£4.500. 

Net asset value per 25p share 
amounted to 160.7p, after 
deducting prior charges at par. 
This compares with 171.3p last 
time, based on assets including 
£7.88 m. investment currency 
premium which no longer exists. 

The net interim dividend is 
being raised from l-4p to 2.25p. 
as announced in December. The 
directors said then that they 
expected to recommend a second 
interim of not less than the 3.7p 
paid last time. 

Net profits totalled £2J28m 
(£1.99 in) for 1978-79. 


HIGHLIGHTS 


Lex considers the trend, of U-S- interest rates in the 
light of the Budget statement and lie current political expec- 
tations. World oil demand appears to have stabilised recently, 
le ading to a softening of spot prices although, paradoxically, 
Saudi Arabia raised its official prices yesterday. Lex considers 
the implications for oil company profits. Finally Lex looks 
at the renewed signs of a price war in food ret a i l i n g which 
emerged in the statement from Asda. On the inside pages 
the increased losses from Brentnall Beard come in for comment 
and the lower profits from Braid or considered. 

Braid profit shows 
downturn to £0.75m 


f '■ S' - 



Ellis & Everard jumps: similar 
second half increase unlikely 


PRE-TAX profits of Ellis and 
Everard. industrial chemicals 
distributor, advanced 53 per 
cent to £835.000 in the half-year 
to October 31. 1979, on turnover 
some 32 per cent higher at 
£13. 96m. 

The results arc in line with the 
hopes expressed by Mr. Anthony 
Everard. chairman, at the annual 
meeting last October. 

Ffe now says he is confident 
that the fuil-year outcome will 
show a satisfactory increase 
over the £968,000 for 1978-79. 
However, second-half profits are 
unlikely to he as high as those 
in the first six months. 

The economy is stagnant and 
compared with the first half 
there are fewer working days 
available in which to make sales, 
he adds. Margins are under 
some pressure, and the recently 
formed swimming pool division 
operates jo a very seasonal 
market. 

Most of the first-half profit was 
attributable to the chemical 
division, although the swimming 
pooi division, now trading under 
the name of Capital Leisure, 
made a small contribution. 

Chemical sales were 28 per 
cent higher at £13.56m. Swim- 
ming pool sales total Jed £401,000, 
■with no comparative figures. 

After tax of £400.000 


(£288,000), stated earnings per 
25p share are up from 3.9p to 
6.5p. The net interim dividend 
is raised from 2-25p to 2.5p — 
last year's total was 5.75p. 

Taxable profits were struck 
after increased interest charges 
of £146,000. compared with 
£31.000. 

Six months 


T'irncver . .. 

1979 

£000 

13.963 

197S 

race 

10.595 

Chemical 

13.562 

10.5% 

Swxnmmg pool . 

401 

— 

Profit 

931 

827 

Interest 

148 

81 

Profit before lax... 

83S 

546 

Tar 

400 

288 

Met profit 

435 

258 

Exrraord. srodrl ... 

— 

6 

Attributable 

435 

264 

m comment 

Given the buoyancy of Ellis and 

Everard ’s statement at 

the 


annual meeting last October, the 
strength of the first-half sales 
upturn should come as little sur- 
prise. Encouragingly, the group 
also achieved a useful margins 
improvement and the shares 
climbed 12p yesterday to I34p 
on the back of the 53 per cent 
pre-tax profit advance. From 
now on, however, the outlook is 
rather more flat Volume, which 
with a £700.000 'first time turn- 
over contribution from Domestic 
Chemical, increased by perhaps 


a fifth in the first six months, is 
faltering and price increases 
will be harder to push through. 
Some pressure on margins is 
starting to develop but the group 
is still looking for year-on-year 
sales growth of between 28 and 
20 per cent That should be 
enough to confirm earlier out* 
side estimates of £l.5m pre-tax 
where the fully taxed p/e would 
be 12.2. The total dividend, 
assuming an increase of a tenth 
at the net level, yields a pros- 
pective 6.9 .per cent The share 
price looks about right on these 
projections but profits look set 
to break out of a disappointing 
four-year plateau and, with the 
sale of the building supplies 
division last August the bene- 
fits of a dominant position in 
small lot chemicals distribution 
should be coming through with 
increasing strength. 


NAME CHANGE AT 
GASKELL (BACUP) 

Proposed internal reorganis- 
ation by Gaskell and Company 
(Baeup) will result in the parent 
company becoming a holding 
company and its name being 
changed to Gaskell Broadloom 
Limited. 


SECOND-HALF. profits of Braid 
Group showed an improvement 
over the first six months, as 
Forecast. But the taxable surplus 
for the year to September 30, 
1979, fell .from £870,820 to 
£746460. This includes an excep- 
tional credit of £150,695. being 
provision for property repairs 
no longer required. 

At midway, taxable profits 
were lower at £275,153 
(£339,246). but the directors 
expected that the second ball 
would yield a much improved 
pre-tax surplus. 

Full-year turnover of the 
vehicle distributor and retailer 
increased from £30 .88m . to 

£41-24td. Tax took £36.341 
(£35,145)— SSAP 15 has been 
adopted and comparisons 

restated. - . 

The net total dividend is 
raised from 15384p to L76788p, 
with a final of l.2l28Sp. Stated 
ea rnin gs, per 5p share are down 
from l3Jilp to 11.71p. 

There is an extraordinary 
credit of £878 (£9,365), being 
the surplus on redemption of 
debenture stock. s Retained 
balance, came though at- 

£597,624, compared with 
£745,736. 

• comment 

The figures from Braid added 
another chapter ..to the recent 
catalogue of disappointments 
from the motor distributors. 
Excluding the substantial excep- 
tional item and a net contribu- 
tion of £40,000 from the Craners 
acquisition, profits have been . 
almost halved in the second-half. 
The puzzling feature - is that 
sales over the period are np by 
47 per cent which, even allow- 
ing for Craners, suggests volume 
growth against the falling trend . 
of Vauxhail% market share. The- 
explanation is partly that small 
cars like the Chevette, which - 


offer low margins, have been in 
ample supply while there have 
been shortages of potentially 
lucrative models like the 
Cavalier. The supply position 
has bow much Improved, how- 
ever, and VanxhaU could finish 
the year with almost doable its 
present market share of six per 
cent There will he no bonanza 
credits this year, however, and 
the balance sheet is not in per- 
fect shape so the historic .p/e 
of 2.7 at 32 tp is not 
unrealistically low. Furthermore, 
the yield of . 8.1 per cent is no 
great attraction and, with a 
cover of over six times, it could 
have been improved. 

Kellock 
upsharply 
to £150,000 

AS FORECAST at the interim 
stage, materially higher profits 
and an unchanged dividend are 
reported by -KeDock Holdings, 
the investment holding company, 
for 1979. 

Following the. slight fall in 
first-half profits from £69,114 to 
£67,040, the company ended the 
year with pre-tax surplus more 
than doubled at £150,015 
(£70,650). Turnover rose nearly 
50 per cent from £22.7m to 
£33. 7m. 

In order to enable the com- 
pany’s capital base to be built up 
further, the year’s dividend is 
held at 0.5p net from stated earn- 
ings of 5.5p (2£4p) per lOp 
share. 

There was a tax credit of £42 
(£1,591). but after an extraordi- 
nary debit of £114.488 (£989). the 
company emerged with a surplus 
down from £53^217 to £31,435. 


THE BOOK value of Associated 
Newspapers Group properties 
has been pushed up 65 per cent 
to' £67m by a revaluation surplus 
of over £26m,. 

This is revealed in the com- 
pany's latest accounts in' which 
Lord Rothermere, the chairman, 
says: “Against a relatively strong 
financial base the group continues 
to puisne the policy' of. re- 
info rang its investments in news- 
papas and undertaking a degree 
of investment in other projects 
which appear, on balance to have 
high earnings potential”' 

, At September 30, 1979, ANG 
held, cash and short term invest- 
ments 'amounting ' to £15. 03m, 
against £1 8.28m • ; 28 . months 
earlier; and borrowings were 
higher at £L42m (£0.99m). 

Taxable profit for the 18 
months to the end of September 
reached £39 .97m (£15. 46m pre- 
vious 12 months). Sales were 
ahead to £314m (£L57m) with 
76.6 per cent (75.6 per cent) 
coming from newspapers; 3.4 per 
cent (3.6 per cent) from ofl in- 
terests and 20 per cent (20.8 per 
cent) from other activities. 

Authorised capital spending at 
the balance date -amounted to 
£1 6.68m . (£2&52m) of which 
£3.7Sm (£L18m) had been con- 
tracted. 

The pay of the highest paid 
director soared from £46,740 to 
E112JSS0 but the chairman's 
emoluments were down at 
£33,705 (£37.844). 

As reported with results on 
January 12 the net dividend, for 
the period is 12.434p (5-Sllp)- 
- Towards the end of September 
advertising volume in the group’s 
provincial newspapers was 
showing a decline and there 
could be a further failing off. 
Even so cover prices are being 
held, for the time being,- and 
circulations appear film, the 
chairman states. 

For most of the 1978-79 


(DIVIDENDS- ANNOUNCED 
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Current of : sponging Jor V > 
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accounting : period _ this 

advertising volume had shown 
upward trend and better remits 
were attained despite - -.rising 
costs. 

Advertisement revenue was a 
record at the Daily Mail during 
the period and earnings, -were 
the highest rate seen since the 
switch to taboid format in. 1971.- 

Imprcvements in the marketing 
of the Evening News . are 
continuing steadily and the new 
colour supplement has been well 
received by both, readers 
and advertisers, says - Lord 
Rothermere. 

Both newspapers suffered a 
tittle loss of production through 
industrial - disputes - but ’ the 
panning reduction at the News 
was carried out with virtually 
no disruption. . Reorganisation 
costs at the News of £4.37in is 
included in extraordinary items. 

Xord Rothermere comments: 
“There should be ho doubt that 
the! general attitude, to- change 
in . the national newspaper 
industry will have to improve 


considerably if long-ter m sec urity 
of- employment and improvement 
in profitability are - to .be 
achieved.” ,* ;- •* •' 

Weekend magazine - remains 
the highest . selling general . 
interest colour magazme • in tee : 
-country- and The Field hnd Goli 
Illustrated have both <w«fmued 
to develop sucxessfufry ^L .Vv 
H was a succesrful yekrYfor 
Euromoney ■" where' readership 

lopped 66,000. • " -r 
. Teledata, .a u^W telephone 
information service; established 
in London by ANG, fe'in a 
development phase and when ft 
has Dvercpnte initial difficulties 
would, appear- teBave.eansider- 
able 1 • potential, ; . aagS-l rTLord 
Rnthermgpfc. 

Gn the, r.y property /Kslde 
reconstruction : . of 'offices' .'at 
Stratton SfrceLW. is s&nndd 
for the end of . X99Q rand Rafter 
sites in provincial areakianBW 
be redeveloped^ following -file 
relocation ef^printfeg-facifiSfe. 

Meetin&Stationers’HaKCoort, 
•EC, February ant-i 


Neepsend surplus 
£808,000 in first six months 
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Cantors interim profits 
halved to £155,000 


Wearra makes a good start 


The current year has started 
well at Wearra Group, footwear 
manufacturer, and Mr. A. J. 
Harris, chairman, tells members 
in lus annual review that the 
group's strengthened position 
should enable it to take full 
advantage of whatever oppor- 
tunities prevailing conditions 
allow. 

He adds, however, that against 
the general economic back- 
ground, he cannot look ahead 
with unqualified optimism. 

As reported on December 18, 
taxable profits rose from £445,335 
to £547,616 for the year ended 


September 30, 1979. and the 
dividend is lifted to 2.037p 
<1.459p) with a final of l,5p per 
share. 

A programme of shop improve- 
ment and upgrading of merchan- 
dise was undertaken by David 
•Scott Shops, during the year- — 
Wearra is changing its name to 
David Scott Group— resulting in 
a significant increase in turnover 
and profits. 

’*1 now look forward to some 
expansion of our retail interests," 
Mr. Harris states. This will start 
with the opening of a David Scott 
shop in Cheltenham, next month. 


Despite current difficulties in 
the supply of gas, the chairman 
expects GrayMJJ Wescott, indus- 
trial gas heating appliances com- 
pany, to increase its contribution 
in the current year. 

‘“The Board will continue to 
look for further suitable acquisi- 
tions,” he says. 

At balance date, group fixed 
assets stood at £1.23b (£L08m), 
and net current assets were 
£2.07m (£1.88m). Bank over- 
drafts amounted to £286,737 
against £24,127. 

Meeting, Crick, Northampton- 
shire, March 21. at noon. , 


FOLLOWING a record £644.000 
for the whole of the previous 
year, pre-tax surplus of Cantors, 
house furnishings, carpets and 
bedding retailer, more than 
halved from £341,000 to £155,000 
for ~tbe six months ended 
October 27, 1979. 

Results were affected by the 
VAT increase, and the rise in 
operating costs more than offset 
any benefit from the higher turn- 
over — up from £8.15m to £9.04m 
in the half-year. 

The directors say that while 
the second half will be adversely 
affected by the present strikes, 
it is impossible to say to what 
extent Expenses are being 
rigidly controlled, but the com- 
pany is in a position to meet the 
hoped-for upsurge in demand, 
they state. 

Pre-tax figure was struck after 
interest of £149,000 (£121,000) 
and depreciation £172,000 against 
£158,000, and was subject to tax 
of £20,000 (£22,000). 

Earnings per 20p share are 
shown as 1.94p (4.65p) but the 
interim dividend is maintained 
at 0£25p net-— last year’s final 
was 1.475p. 

Midland Trust 
ahead halfway 

GROSS INCOME of the Midland 
Trust increased from £170,233 to 


£214^26 ' for the* . half year to 
December 31, 1979, while pre-tax 
revenue moved ahead from 
£163,725 to £207,036. 

After tax of £62JH)7 (£53^88) 
net revenue rose by £34,492 to 
£144,929. - 

Stated earnings per 23p were 
3.43p (2.61p) and tee net interim 
dividend is stepped up from 
2.01p to 2.45p— the previous 
year's total was 5-335p on 
£384,000 taxable revenue. 

Stirling 

Knitting 

advances 

ALTHOUGH TURNOVER was 
little changed at £4. 94m, against 
£5m, taxable profits of Stirling 
Knitting' Group advanced from 
£204^)00 to £243.000 far the half- 
year to September 30, 1979. 

Earnings per 20p share are 
stated up from SJSp to 4-lfip, but 
tee Interim dividend is pegged 
at 0.35p net — last year’s total - 
was 0.75p on pre-tax profits of 
£305.870. 

Tax for the half-year took 
£126,000 (£106.000) leaving net 
profits of the clothing and knit- 
wear manufacturer ahead from 
£98,000 td £117,000. 


ON SALES well up at £27-4m 
against £lL5m, taxable profits of 
Neepsend, steel and steel pro- 
ducts manufacturer, doubled 
from £396,000 to £808,000 for the 
half year sided September 30, 
1979. 

Mr. Stanley Speight, chairman, 
says tee level of profitability 
achieved in the second half of 
the previous year — surplus for 
1978-79 was £L36mr-bas been 
broadly maintained. 

Last September . he had fore- 
cast an improvement in results 
for current year. 

The company has felt tee 
effects of the engineering dispute 
in tee period, he now says. And, 
despite tee steel industry situa- 
tion, he is confident tee level of 
profitability will be: maintained 
in tee -second six months. 

Pre-tax figure in the first half 
was struck after interest of 
£584,000 (£332,000) and subject 
to tax of £396,000, compared with 
£195,000. 

Earnings are shown as 3.03p 
(1.48p) per 25p share and the 
interim dividend is 1.015p 
(0B2125P) net .pear- share— last 
year’s final payment was 
Z30315P. : 

Retained balance came through 
at £276,444 against £82,000. 


per cent stock, £315,652 (4&2 per 
cent). 

Before the offer, John Lewis 
Partnership held £374,032 of. the 
5 per cent stock and £94£30' of 
-tee 7 per cent stock. • 


NBNA 


decline 


JOHN LEWIS . 

The offers made on January 
4 by the John Lewis Partnership 
for tee 5 percent first cumulative 
preference and 7 per cent cumu- 
lative preference stocks of John 
Lewis and Co. winch it did not 
already own, have been made 
{Biconditional and will remain 
open until February 15. 

Acceptances have 
received as follows:, for the 5 per 
cent stock, £447,854 (39.8 per 
cent of the stock for which tee 
offer was made), and for the 7 


epiC ) Estates Property 
Investment Company Limited 

Interim Report for the six months ended 31st October, 1979 


Rents Receivable 

Net Property Income 

Interest Receivable 

Exceptional Dealing Profit 


Interest Charges 


Income before Taxation 

Taxation 

Income after Taxation 

Interest (net) arising in the United Kingdom 
attributable to the Belgian Development 

GROUP SURPLUS AVAILABLE FOR 
DISTRIBUTION 

Dividends paid 

NOTES: 

1. Interest for the 6 months to 31st October 1979. attributable to properties in course of 
development, amounted to £81.000 (1978 — £47,000) and has been excluded from the 
above figures. This will he dealt with by a transfer from Reserves. • 

2. The interim dividend of 2.5p in respect of the year ending 30te April 1980 was paid 
on 14tb November 1979. 

W ; H. STENTIFORB & C0- 
Secretaries 

2Sth January, 1980 


6 months ta 

6 months to 

Year to 

31st October 

• 3 1st October 

30th April 

1979 

1978 

1979 

(Unaudited) 

( Unaudited ) 

• 

£•000 

cooo 

N rooo 

1,557 

- 1,352 

- 2,707 

1,324 

1,152 

2,321 

29 

2 

5 

68 

— 

— 

1,421 

■UW 

2326 

507 

469 

934 

914 

6S5 

1,392 

339. 

206 

470 

575 

479 

922 

— 

87 

219 

575 

392 

703 

&5p)366 

(1.5p)22Q 

(£25p) 622 




M c CORQUODALE 

Specialist international printers 

ResultsfDrtf»yeart630. September 1979:— 

1979 1978 Increase 

Turnover (£'000) ;J --67,188' 57,440 +17% 

Consolidated Group. ■ 

Profits before tax (EDOO) _ 4,634 4,123 +1296 

Earnings per ordinary ishare(p) 24.58 19.78 +24% 
Dividends per ordinary share (p) 7-50 &32 +1996 

^ We enterthe newyear with confidence. ; . 
Barring totally unforeseen circumstances beyond 
our control, and major, national Industrial ^ 

disruption, we expect to report next year anothK' ’• 
increase inprofits arid earnings 53 . . 


" - .1— > 


AfastairM c Corquoda!e, Chaihrian 


MCCORQUODALE AMD CO. LTD* 
MCCORQUODALE HOUSE, 

15 CAVENDISH SQUARE, 
LONDON W1M0HT. 


National Bank of North America^ 
NafWesfs newly-acquired subsi- 
diary, suffered a 3 per cent' 
decline in 1979- pre-tax profits^ 
which emerge at £5£m against; 
£13.13m. After a large tax credit' 
the "decline in attributable earn- 
ings is 8 per cent 

NatWest attributes the result 
to higher costs of funds and in- 
creased operating expenses, 
including higher payroll costs. 

Total assets at December 31, 
1979, rose/ to over $4-8hn from 
$4.4bn. Total loans rose 22 per 
cent to 33-lbn ($2,5bn), and 
every division of the banlf con- 
tributed to the growth. Deposits • 
increased to $3.6bn against 
$3Jbn. • . 

The provision for loan losses 
was reduced by $lm to 314zn. 
Net charge-offs decreased 39 per 
cent to £L3m. As a result tee 
reserve far loan losses increased 
$5.7m to $28.6m. ' 

ABBEY/T. HEADLEY : 

In a . £260X00 cash- deal. Abbey 
Homesteads - (Group), 7 tee UK 
housebuilding; > pfent - hire 
and indnstiial". development 
subsidiary of Dublin-based. 
Abbey, has acquired T. Headley, ' 
building contractor, of Ashford, 
Kent . The deal ' includes 
properties currently occupied by 

Headley. •; 

‘‘This move is part of our 


plan to broaden the base of .the 
UK business.' and takes us had; 
into, building co n tr ac t ing after 
several years’- .absence," says Mr. 
Raymond : X'J Davi«; ^Abbey’s 
UK -m ana g in g -dzrecter. • 

Abt^ haH of Abbeyi activay 
isiiaithe”UKi "'For tee "year 
ended :April 30, 1379, pretax 
profits were JSXSin. •• ; 7' 


F & C Eurotrust 
raise multi 
currency loan 

F - ' and C Eurotrost . has 
- arranged-' -a •' five-year 
ctsrenqy loan fadliiy; of 
with Williams and Glyn's Bank. 

, It:' has been . drawn. : .down, 
initially, for a period of three 
months. in> tee sums of FFr7m 
and Yl30m. 

: ASSOC BRITISH ^ 
ENGINEERING " 


■ — . r^-y. - - 


Acceptances received ter tee- 
recent Associated British Engin- 
eering rights issue amounted to 
84.7 per cent . 


SPAIN 1 - " 

.Prioth' : : - ' ' 

January 35 . . -...' ^t'-t+orr'* 

Banco Bilbao ; 1 ' . 

Banco . Contnal 

Banco Exterior .. 211-7 ' ‘ 

Banco His pa no ' -210:. I/.".- 

Banco Ind.' Cat. 13S-*-’. 

Banco Madrid ■-■■■• 

Banco- Santander.-.i....... 246 •. 

Banco. Vtquljo 36D?_ 5^2^ -; 

Banco- Vizcaya' "2)5; • ' 

Banco Zaragoza 2DU — 1" 


Draqattoa 
Es pa nola ,’Zjnc ... 
Facaa .: 


xns—i 
eor v+t,'- 

56.7. — O.S 


Gal. Prsciados 

Hidrolfr . 

- ' • 

lberduaro ■ 

..eiztoss : 
.ftSs.-f? 


Sogafi3B 

116 ■■■■•■’ -- 



Union Elact. 

62J-U5: 


RATHE 

(Jewdkrs) Limite 



T " *•': « 


Extract from Interim Statement 

• Group Profits 28% higher. 

• Group Sales 17% lu^iter. 

. ■ • • . v •- -j yPv l 

-w'. 






Outcome for the year viewed 
c °^5 l ?®P ast year’s prerlax profiis 






Unaudited fnterjmflesijlts EndddGth S 

: . ~y£ : 

'.•Group Turnover 9,098^92 7,7S;i«; ; 


. Group Trading Profit 
before Taxation ■. . 


694,309 'f 5&;&t 

• - , , V 




J . - . 

; ■ i 
--3 

. ' . 7* 


Profit on Sales of 

j Property lieforelaxation 71,762 
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provisions 


9,049 
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Rionths 


i .v i s- ::tit 

fc «- V i_Ji- ■ 
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S£E» UK COMPANY NEWS 


BIDS AND DEALS 


Caparo paying £1.5m for 
Singlo Indian interests 


Thos. W. Ward optimistic 
of profits rise this year 




GROUP LIMITED 


Highlights from the circulated statement of the 
Chairman t Mr. A. J. HARRIS:- 


Caparo . Investments, .the 
Indian-owned private concern, is 
to bay Singlo Holdings’ Indian 
tea interests for £1.5m cash, 
after failing to acquire the 
entire company in 1977. 

Caparo also announced yester- 
day that it had won control of 
Empire Plantations (of which 
Singlo is an asociate ), which was 
also the subject of a fiercely 
cont este d hid. from that company 
in 1977, 

Caparo was originally attracted 
to Singlo by- its tea interests’ 
and in March 1979, when Singlo. 
moved into the . discount food* 
retailing, business, Cyparo dis- 
posed of its '26.2 per dent stake: 

Singlo'6 . . 1978-79 profits 

dropped sharply from £909,000' 
to -£95,000, . partly reflecting a 
downturn by ‘ the Indian sub- 
sidiary which was hit by 
depressed tea prices. The 
realisation ocf this investment is 
expected to improve significantly 
the liquidity and UK earning 
capacity of the group. 

The. Indian “tea interests of 
Singlo comprise its 73.3 per cent 
holding in Singlo (India) Tea 
Company, an Indian registered 
company, together with the 
unsecured loans, - unremitted' 
profits and dividends due from 
that company. 

Singlo (India), which owns 
ana manages four tea gardens 
in Assam, had a book value at 
March 31, 1979, of £804,059. Its 
profit before tax for 197S-79 was 
£867,088- No remittances : have 
ben received since January 1979. 
^Singlo is being advised by 
Barclays Merchant Bank. 1 

/ Caparo renewed its bid for 


Empire in December at 24p cash 
per share following purchases 
whieh took Cqparo's stake to 
43.48 per cent, making a bid 
obligatory under file rules of the. 
Takeover Code. 

Caparo yesterday announced 
an alternative to the cash' offer, 
of 25p nominal of 9 per cent 
guaranted loan notes 1980, and 
is also offering Bfy for each of 
the 5 per cent preference shares. 
The directors of Empire and. 
Lmkon (which has 10.6 per cent 
of Empire) are accepting the 
offer for 815,800 ordinary shares, 
giving Caparo 84 per cent of the 
voting capital. . 


TR makes first 
U.S. purchase 


Telephone Rentals has acquired 
Communication Electronics Cor- 
poration, of Erie, Pennsylvania, 
its first U.S. purchase since the 
group set up In the U.S. in 1974. 

CEC, which was formed in 
197, also has branches in Pitts- 
burg and Buffalo in New York 
and its activities are ~ .being 
operated by TR Services' Inc, 
Telephone Rental's U.S. sub- 
sidiary. 

This acquisition, together with 
the recent opening by TRS of a 
branch in Syracuse. NY, follows 
the group's policy of a gradual 
expansion of its operations 
beyond the Buffalo area where 
it has been marketing private 
business telephone and broad, 
casting systems since 194. i 

In 1978, the U.S. subsidiary , 
made ‘excellent progress. Mr. 


Narby family lowers stake 
in Furness Withy 


Mr. Frank .NarfoyV family 
investment company. Dolphin 
Investments, has sold 6JL500 
ordinary shares in - Furness 
Withy, reducing' its holding from 
11.2 per cent .to 10.99 per cent. 

Commenting on the sale Mr. 
Narby said yesterday: "My 
family, company^ is -faced with 
continuing "uncertainty with re- 
gard to its yery .substantial 
investment in Furness Withy. We 
have asked the Minister of State 
at. the Department of Trade for 
some further clarification of the 
position in. relation to our voting 
rights on 'these, shares.*’ 

Following a Monopolies and 
Mergers Commission report in 
1976, Eurocanadian Shipholdings, 
OF which; Narby was- chief 
executive,' - was' told to reduce its 
stake in Furness -Withy . from 
24.9 per cent to not- more than 
10 per cent.by the end of 1979. 

Last November Mr. Narby .pr o- 
posed a scheme whereby the 
Furness Withy shares would be 


transferred to shareholders of 
Eurocanadian. . Under the 
arrangements Dolphin Invest- 
ments received 1L2 per cent of 
the Furness equity. 

Late last month the DoT said 
that this transaction did not ful- 
fill the undertaking that Euro- 
canadian had given. In addition 
to informing Dolphin, Canadian 
National Railways and Helix 
Investments the department 
warned that an order would be 
brought forward if it be cam e 
dear that the Eurocanadian 
shareholders were attempting. to 
obtain boardroom representation. 
The order would effectively dis- 
enfranchise the shares. 

Mr. Narby ■ said, yesterday 
from Switzerland, 'fhat hU family 
did not presently intend to dis- 
pose of the bulk of its holding, 
nor indeed to make 1 ny farther 
disposals except at acceptable 
price levels. . Furness Withy 
shares closed , at 239p last night, 

up lp. 


M. J. H. Nightingale & Ce. Limited 


27/28 Lovat Lane London EC3R 8EB 

Telephone : 01-621 1917 

1979-30 
High Low 

Company 

Price 

Gross 
Change Drv (p) 

Yield 

P/E. 

99 73 

Aiuprung Ord. 

73 


6.7 

9-2 

4.3t 

50 3& 

Armltags and Rhodes... 

33 

— 

3.8 

9.7 

2.5t 

227 185 

Bardon -Hill 

227 

’ — 

13.8 

6.1 

*7t 

100 85 

CCC 10:7% Pref. ...... 

87 

— 

16.3 

17.6- 


ioi 83 

Deborah Ord.- 

SI 

— ’ 

5.0 

5.5 

1D.0 

. 353 140 

Deborah 174%. CULS... 

3SO 

— 

17.5 

5S 

— . 

34 38 

Frank Horsell 

34 

— . 

7.9 

8.4 

5S 

. ,-i29. ion 

Frederick Parker 

108 . 

■— e 

12.8 

- IIS 

8.4f 

, 150 106 

George Blair ‘ 

105 

* — 

16.5 

15.6 

— t 

62 45 

Jackson Group 

52 

— - 

5.2 

8.4 

3St 

153 115 

James Burrcogh 

115 


7.2 

es 

10.1 . • 

300 -242 

Robert Jenkins 

250 . 


-31.3 . 

12.5 

8.01 » 

232 175 

Torday Limited 

223 

— . 

14.3 

5.4 

sst 

34 1B1. Twlnlock Ord 

2Z** 

— 

0.8 

2.9 

sst 

80 7D 

Twinloek 12% ULS 

76 

• — 

12.0 - 

15.8 


SS 23 

Unllock Holdings 

55 


2.8 

. 4.7 

11.7 . 

84 . 42 

- Walter . Alexander 

82 


4.4 

5.3 

5.4 

190 136 

W. S. Yeates 

. 185 

. — 

ns 

6S 

7 S 


t Accounts prepared under. 


of SSAP 15. 


GENERAL MINING GROUP 

THE GRIQUAI AND EXPLORATION 
AND FINANCE COMPANY LIMITED 


(Incorporated in. the Republic of South Africa) 

Issued Capital— ^1597,500 in 11,950,000 shares of 5 eents each 
REPORT FOR THE QUARTER ENDED 31 DEC EMB ER 1979 

unaudited consolidated results of the group 

’ Biwncial 

Quarter Quarter yew Previous 

and ad andad ended Financial 

'1.12.79 • year 


Operating Results - . • . 
-Development — metres ... 

•‘Ore mfHetL— tons 

Fibre .produced-r4ons ... 
Percentage fibre recovered 
-Cost per ton ore milled 
Revenue per . ton fibre ... 
.-Production casts per ton 

fibre — - -• 

• Selling costs per ton fibre 
financial Results 
Operating -profit - 
Profit after tax from non- 
minmg .subsidiaries 


-31.12*79-- -30.9.79 91.12.79 


4,708 ' -5,689 


111,000 106,000 406,000 454,000 
13,087. • 11JS12 50,485 64,338 


R37.09- R35.8G R35.S7 


14.2 

R33.03, 


R521.1 R5B8.2- R533.3 R54ft3 


R3I4.6 

R114.4 

R’000 

LS77 


R316B R2885 R232.9 

R112.4 R112.1 R113.2 

R’000 R’000 R’000 

14»1 7,656 12,454 


I^ss; Interest and sun- 
dries .■■■-.-•■■ 

Currency losses ... 


Profit before taxation ... 
Provision for taxation ... 


Net profit after taxation 


Capital expenditure 

Prospecting, expenditure 
Loan Levy - 


52 • . 

120 

237 

1.929 • ; 

L6ii 

739JT 

132 ; 
41 

• 296 
44 

704 

162 

I t 756 -• 
378 

1,361 

253 

7,037 
1*579 . 

v urn - . 

1,108 

5,458 

166 

. 29 - 
SI 

183 
' 71 

24 

1,031 
313' 
145 . 


^^Consolidated results are given, as inf ormatiun relating to 
' fibre sWpmenO 

* SSbTary fST month to month and do nm necessutty . 

bS^a. Srata relationship to 

R reanse o€ a ^Hnct seasonal pattern in asbestos 

quarter of the previous financud 7©^^ mines 


3 '- X^^ie^^ ^ts refiect- sajes of fibre from 

- well as sales of other producers. 

4 g^Snd^S- 56 and 57 of 20 cents per 

SSe respectively, were declared during the year. 

• . On -beha lf of the Board 
T1 H.-WALTHtS ) Directors 

, „ L K J00STE 1 Sister* Ofre: 

London Office. 6 Hollard Street 

« G J resh i2i t SS r Johannesburg 2001 

London EC2V 7Jsrt South Africa 

28 January 19SD . 


BOARD MEETINGS 


The following companion have notified 
datea of Board meafinga to the Stock 
Exchange. Such RitetiAgs us oauaily 
hold lor the purpose of considering 
dividends. Official indiestipne are -pot 
available as id whether. dividends arc 
Hire rims 0 r finals and ’the aub-divialona 
shown below ara baaed r mainly on laat 
ysar’a timetabla. • 

TODAY . 

intai bus i -Christ! e-Tyler. Henderson*. 
Kenton. Rosgill, A. J.‘ Worthington. 

Rnals— Class Clover;' I.D.C., Pres- 
tige. Trident Television. Vantage 
Securities. . , 

FUTURE DATES 
Interims — 

Ariel .Industries Feb. 14 

Guinness Put Feb. 12 

Ransom (William) Feb. 7 

Vibroplant ....... — ; Feb. 4 

Rad-- ■ . ... , 

Commercial Union Assurance . Feb. 26 


E. H. Cooper, chairman, reported 
that pre-tax profits were well 
above those of 1977 and were 
beginning to approach the 
required return on capital em- 
ployed. 

Group turnover in 1978 was 
£36.1m and trading profit 
£10. 35m to which the North 
American operation contributed 
2 per cent and 0.3 per cent. 


LOUIS EDWARDS 
The merger discussions with 
Morgan Edwards are continuing 
and may lead to Louis Edwards 
making a share offer for Morgan. 
A further announcement will be 
made by the middle of February. 


WITH THE directors of Thos. W. 
Ward- aiming for higher pre-tax 
profits in the current year, Mr. 
J. .P.-. Frost, the chairman, tells 
members in his annual state- 
ment that there is good reason 
to be optimistic. 

Taxable profits for the year 
ended September 30, 1979 rose 
28 per cent from- £11 .83m to a 
record £15. 09m — as reported 
December 18. On a CCA basis, 
pre-tax surplus is reduced to 
£7.99m (£6.41m>. 

Mr. Frost- -says the first half of 
the current year will be’ difficult 
for the group's scrap interests 
since BSC bas drastically reduced 
its intake. But the r emaining 

iron and steel activities are 
expected . -to maintain ihelc 
progress. 

In construction, total tonnage 
sold for the year is expected to 
be greater than last time, given 
no repetition of last winter's 
weather, and a substantial 
increase in associates’ profits is 
anticipated. 

.There bas been little sign on 
the motors side of the expected 
slackening in demand, while 
engineering . and industrial 
services should continue to 
progress. 

In addition, there will be a 
continuing benefit from devoting 
management time to improving 
profitable activities. 

Mr. Frost says the group is 
ready to invest, by acquisition or 
otherwise, in two particular areas 
of activity. 

The group’s quarries have 
been consistently well managed 
and. profitable, and it is seeking 
further opportunities to make 
acquisitions in this industry, and 


L-onUnued success in merchant- 
ing and distribution activities 
encourages it to seek further 
profitable opportunities for 
growth by acquisition on this 
side. 

The chairman states that 
investment elsewhere is not 
ruled out. if the terms are right, 
but significant spending overseas 
is ' not contemplated at the 
moment -and the group is 
unlikely to reverse its moves' 
away from manufacturing. 

There was a £6m cash inflow 
for the year and net borrowings 
are less than £20tn, compared 
with shareholders' funds or £80m. 
Share capital and- reserves has 
been increased by £25m. 

In addition to retained profits 
for 1978-79 of £S.7m, the adoption 
of SSAP 15 for deferred tax 
added £IlJm, and a revaluation 
of. group properties as at March 
31, 1979 .. produced a £6.3 m 
surplus that was transferred to 
reserves. 


year, will amount to £l-5m. The 
company's articles were amended 
last month to permit the distri- 
bution of capital profits. 

After a tax charge for the half- 
year of £26SDOO (£221.000) — 
arising entirely overseas— net 
profit -came through well ahead 
at £283,000. against £72,000. 


rri The year to 30th September, 1979 was, on the whole, a 
1 — good one for the Group, resulting in a profit before tax of 
£547,616 (1978- £445.335). A total dividend of 2.037p per 
share will be proposed (1978- 1.459p). 


EPIC up 
to £0.9m 
midway 


The shoe manufacturing and distributing 
F) A /I I N companies have both had a busy year. The ' 
XL/ "David Scott” brand, launched only two 

S\ mT years ago, is now widely associated with 
quality and good design and its position in 
■ ■ ■“ the home market has been reinforced by 

rising sales and availability in many more 

good retail outlets. The programme of shop 
improvement and upgrading of merchandise in the retail 
company resulted in a significant increase in turnover -md 
profit. 


Country and 
New Town 


A surplus of £193,000 on the 
disposal of properties has helped 
Country and New Town 
Properties to increase its pre-tax 
profits from £293,000 to £551,000 
in the half-year to July 31, 1979. 

The interim dividend . is 
unchanged at 0.2p— last year’s 
total was 0.65p, paid from tax- 
able profits of £460,000. 

The Board states that the Sale 
Of one of the Canadian properties 
has resulted .in a significant 
capital profit, which, for the full 


PRE-TAX income of Estates 
Property Investment Company 
increased from £685,000 to 
£914.000 foe. the six months 
ended October 31, 1979. 

As already known the interim 
dividend, paid last November, 
was 2.5p (L5p) net per 25p share 
— last year's final payment was 
2.75p from income of £L39m. 

Rents receivable expanded to 
£1.56x0, against £1.35 m, for the 
first half, interest receivable was 
£29,000 (£2,000) and there was 
an exceptional dealing profit of 
£6SjQ00. 

Pre-tax figure was also struck 
after interest charges, higher at 
£507,000 compared with £469,000, 
and was subject to tax of 
£339.000 (£208.090). 

The available balance emerged 
at £575300 (£392.000)— compara- 
tive figure was after £87,000 
interest- attributable to the 
Belgian development — of which 
dividends will absorb £388,000 
(£ 220 . 000)1 


| | Exporting performance was somewhat mixed but an 
1 overall increase in value was achieved. I am hopeful that 

* -4- - - ^ .i n _ . >41 J 1 


our trade in the Mid d le East and Europe will develop 
further. 


| | GrayhiU Westcott Ltd., who produce industrial gas 
1 — heating appliances, have in their first year contributed to 
Group profits, and I expect they will increase their 
contribution in the current year. 


j I Since its introduction in 1977, "David Scott” has become 
— firmly established and Wearra no longer has any 

relevance, therefore a resolution to change the name of 
the holding company to David Scott Group will be put 
before the Annual General Meeting. Because of the 
seasonal nature of the footwear trade, the Group's 
future financial years will end on 31st January. 


J - j The current financial period has started well and the 
— Group’s strengthened position should enable it to take ful 1 
advantage of whatever opportunities prevailing 
conditions allow, including suitable acquisitions. 


IRTHLING BOROUGH, NORTHAMPTONSHIRE 




JUST ISN’T CRICKET. 


Commonplace though it may be to 
dismiss the British economy as having a 
lack-lustre performance, there are many 
examples of continuing success which deserve 
recognition. 

For example., financial services, energy, data 
communication, leisure and retailing are all areas in 
which Britain still excels. As do many leading British 
industrial companies, amongst whom Hanson Trust’s 
success story would be hard to better. At September 30, 
1979, the pre-tax profit of Hanson Trust rose for the 
sixteenth successive year, increasing by 19% over 1978, 
to a record £31.2 milli on with cash resources of 
£43 million. 

OPENING THE INNINGS 
Hanson Trust has been built up carefully to reflect 
a business philosophy that has not changed in sixteen 
years. It was our intention to build on a good existing 
business, continue its growth and enlarge it when we were 
sure that its success merited support. 

At the same time, as innovators, we have sought 
planned investment in new companies which meet our 
growth criteria. This willingness of Hanson Trust to make 
bold moves into new areas is well known and widely 
supported. 

WHY WE SCORE HEAVILY 
In the UK, Hanson Trust has built up a solid 
foundation of growth in basic straightforward industries. 
Butterley Building Materials, a market leader in facing 
bricks, is one excellent example of this commi tm e nt to 
basic industry. Adding this to the very best in m anage- 
ment standards, applied throughout all our companies, 
has made Hanson Trust the outstandingly successful 
entity that it is- today. 

BI HIDING A LONG INNINGS 


Hanson Trust places great value on management 
professionalism. To succeed, a company needs 
s excellent. management, our commitment to which is 
4 consistently rdentless. 

Consistency, then, has always been a Hanson 
Trust byword. Consistent in aim, consistent in 
good management, consistent in development and 
consistent in growth of profit and earnings per 
share, year by year. 

However, our success in Britain is only half 
the Hanson Trust story. For the full picture, and to 
see just what we have achieved in the USA since we 
went there in 1973, please send for a copy of our 
Annual Report to Hanson Trust, FREEPOST^ 
London SW3 1BR (no stamp required) or 
tdephone: (01) 589 7070. 

After all, to ignore the other half of our 
■ success story just wouldn’t be cricket. 


The industrial management company 
where people ate as valued as assets. 



xr. 






OH in Argentina 


YPE OPENS 
BIDDING ON NEW 
HIGH' POTENTIAL 

AREAS 

THROUGHOUT 
CURRENT YEAR 


Fourteen new areas will be offered for bidding. 


Launching an orderly program to exploit 
its rich pdroleum nsscxHces;Y.P.F. has 
scheduled egtft new risk areas 
and six new production areas 
for leasing throughoutl980. 
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BY KfiNKEIH MARSTON, MQUNGEDfTOR 


DESPITE HIGH prices for gold, 
world production of the metal 
seems tutfikely to show very 
much increase in the 1SS0&, 
according to leading spokesmen 
at the Toronto conference on 
gold ■ sponsored- by Canada's 
Financial Post. 

Paradoxically, the basic reason 
for this is Out the high prices 
have made it economic to mine 
ore with a relatively low gold 
content bat there has been no; 
great increase in the amount of 
ore mined. At the same tone, 
■soaring capital costs, coupled 
with the scarcity of new high 
grade gold deposits, dampen 
prospects for a major increase 
in new mining operations. 

One area that seems likely to 
step up.productian is the Peoples 
Republic of China, according to 
Mr. Michael Beckett, an execu- 
tive director of Consolidated 
Gold Fields. He pointed cot to 
the seminar that Chinese output 
is broadly similar to that of the 
U.S. and Canada, somewhere in 
the upper end of the 30-GO tonnes 
per year range. 

Extensive exploration is being 
carried out and Mr. Beckett con- . 
eluded that: "it would not be too 
fanciful to look for a 50 per cent 
and possibly even a 100 per cent 
increase in Chinese gold produc- 
tion by the 2990s.*’ 

Mr. Beckett said that estimates * 
of .Soviet bloc are now being, 
prepared an&win be detailed in - 
Gold Fields’ - annnal survey 
“ Gold . 1980," winch wfll be 
available in June. £n_ the 
meantime: he thought that 
Russia’s sales to the West last 


year fell to about 200-250 tonnes 
from just over .400 tonnes. 

A major mine isfae Mnnmtan 
facility which should be able to 
maintain an annual output of 80 
tonnes "for many, .years,” 
However, he thought that the 
earlier estimates of Soviet ammai 
production of about. 450 tonnes 
may have beat too high m which 
case some of the sates % recent 
years must have 1 been •’ drawn 
from, stocks, -; . . . . . : _ 

As far as the non-Ctmnnnnist 
- world is concerned. Mr. Beckett 
anticipated no major chang e fn 
1979 output from that of 1978. 
Speaking from. Canada, Mr. 
Malcolm Tashereau.- president of 
Dome Mines, reckoned that any 
increase- in his country’s 
production “will only happen 
overtime, perhaps three to five 
years."' 

Mr. Dennis "Efheredge, 
president of the. South African 
Chamber of Mines, pointed out 
that South Africans production — ■ 
tiie highest in the world at some 
703 tonnes— fell by 25 per cent 
over the past eight years while 
the amount of ore mined rose 15 
per cent in. the same, period. 
Ibis, of course, is a reflection, of 
the continuing trend towards 
mining lower grade ore. 

At the same time, the higher 
gold prices have extended the 
-lives of- the mining operations 
and kept open some of the mines 
which would otherwise have 
~ dosed down. 'He also believed 
that there would also be a 
redoubling of efforts to find more 
gold orebodies _fa South . Africa 
with more attention being paid 


THE VAEAJE of-* ; Jttsdesan 
■ ' -mining production jro se.g per 

cent , to a_ record’ R$3155m 
y ‘ "(£ 206 m) last year. 

T»rosuects ' xti the' bid gufirrilia war ana ' * 


to the prospects bf the bia 

gsrws?- 

Although .concerned about the Rhodesia claims ■ tff-v jfo* 
effect on the jewellery trade -of noa-Gcmmuiust 
Hgh gold prfis, Mr. Etheredge krgest jold prodw^TOd- ^st 
thought that ' “ the - world gold year gold temaSaxs&ax 

market looks in extremely good for the first time since -JVqrid 
shape." While a setback in the War H, • •« r.T;?:’ ■ 

price was likely, he still ; Mining output yanfa. Would 
anticipated .an overall- upward exceed RS 400 ra : : 

-movement and' ' based* ;his,. forecast Mr. 3fite CawOwfc fee 
confidence on the fundamental Secretary' for Sfini&g^ BEe: noted 
underlying strength - of the that the current gold prices 
market “which was evident mbre than double -thfc- M79 
before the recent : frenetic average. . ... ! . . -i V : 

buying began.” - The fadtistty wilt stef. honest 

during 1980 from the lifting of 
fiCTfrt PHOFTTS economic sanctions^ Thjssbould 

* Mst export eanrfUffl^. 

DIP SHARPLY ;■ dinHne, ^ . ^ 

LOWER PRODUCTKMr and adSeStQ \ ■/ ' =; U . 

rising costs have eaten fafothe, - 

1979 profits of GrtqualandExpto- . POtMD-HP ££ 
ration and Finance (Gefco), ; the .•• .-7^ • • **“ 7-* 

South African crocidolite asbestos Fortffngr Coal, ; the . Bribrii. 
producer in the General Mining Colombia coal producer owed by 
group. Ca n a di a n Jn^etoes ^aafe aud 

Net earnings last year were Cominc®,' is- sperttBBgC&SSm 
R5.45jh (£2. 94m) compared with. (£43.7gm) to raise capacity fa 
R9.04m in 1973, the group an- singes from. 2m fttBS tovSm tocs 
nouaced yesterday.' BUtsome ay ear. r-.'i 

recovery was taking place , by toe’ . . , *, - r . 4rC<-- -- . 

fourth quarter when earnings. .. 

were KL37m Against RUm in i WUwatersrand Nfa^tbe-small 
the 1978 final quarter. • -South " African g^d rfaofaficer. 




stages from 2mtfa» tovSm fous 
a year. . ' r-."- 

• : : 

WJtwateisraifaJ^rf^tlie^xBall 
South * African g^d: rpndtffier. 


LUG 1910 UUfll H UOi kVi. ■ ' wvuau AUi Miu «Kna t 

For the whole-of last year, fibre fdUowedT ; the_ trend , rising 
production was 50^ . tonnes profits la the industry .wrth. an 
against 64^38 tonnes in 1978, but: .annottnegment df^ net eaiainfr ^fa 
costs rose to R35B7 a-toane from r the - "December;, ■-qtanrer:* .; aF ' 
R33.02, while average Jevenue R668421- (SSl^^) r . compared 
per tonne slipped to R5333 from ^with RSSSySOS m ; the - tiaee 
R549.a jnontitf tq S^rtemfer, Vr > - : 


OIL AND GAS NEWS 


Natomas discovers new 


PERTAMINA, Indonesia’s State 
oil company, has announced the 
discovery of a new oilfield off 
I the coast of the island of 
Sumatra, reports Richard 
Cowper from Jakarta. 

The company said that the 
field, named Krishna, would 
have an Initial capacity of 21D00 
barrels a day and hoped that 
production would, start . before . 
tbe end of. the year. . 

The discovery — 17 miles north 
of the Cinta oil' production- 
complex— comes after - four 
exploration wells were success- 
fully tested by Natomas, 
Pertamma’s c on tractor, . which 
has a 53 per cent stake in the 
field. The -oilfield designated so 
tar. covers 10,000 acres, but .test 
drilling win be accelerated this 
year In the hope that the held 
is larger. 

Meanwhile, Mobil Oil has 
strudk gas in an 'exploration well 
in the province of Aceh in North 
Sumatra, 19 miles southeast of 
Aran, Indonesia’s largest gas- 
field. . 

Mobil, which is drilling the 


well under a production sharing 
agreement with Pertaining, said 
it was too early to evaluate its 
c om m ercial potential. 

The board of Petrohras, 
Brazil’s national oil company, 
has limited the exploration areas 
to be -worked by the* Corporation 
itself to toe 760,000 square km— 
434,000 ashore and 275,9® off- 
shore — in which it is already 
producing or drilling, reports 
Diana Smith from Brasilia. 

■Hie remainder of Brazil's five 
million square km of sedimentary 
basins will- ■ be open ■ to risk- 
contracts with private companies, 
either foreign or local 

This is a radical shift, in 
Brazil’s “the .ofl is ours ” policy, ' 
and reflects tbe Governments' 
ambition tb see domestic wells ’ 
producing 500,000 barrels a day . 
by 1885, compared with the 
current output of 190,000 barrels 
a day. 

Petrohras has announced that 
the fourth round of bidding fpr 
risk areas will begin fa May: 
460,000. square km will be offered 
—46 blacks of about 1,000 square 
km each that stretch from the 


coast of Amapa Territory in the 
far north to an. area: south 7 of; 
Sac Salvador de Bahia, ' on the 
nortteast coast ; 

- * -dr ( 

Trausco Exploratioa has spade 
a. commercial natural gas dis- 
covery, at West Cameron, 38 
miles xfffehore - -the : coast of 
Louisian a. Log -analyses' indicate 
gas accumulations .fa; two ■ ztfaes 
below^fiOO feet : - •••-> 

Drilling is !contfaning r ']n the - 
discovery -well -to explore other, 
potential productive -Sands. . The. 
well is being drilled hr 60 feet 
of water on the 5,000-acrt! block.; 

Trausco plans to have this field 
on' production in . 198L . - .i • 
The block was purchased - by 
Transco and. , its . partners' for; 
56.6m at the July- 1979 rjadefal ; 
Lease sale. Transco has a*4L3K 
per cent working interest; Frec^ .. 
port OH, a: unit- : ci Freeport" 
HCtoerafa 4L7 per cent;' and 
Energy Devetopment . Corpora- 
tion 16.6 per -cent - ••'« 

★- *.• 

Three new natural -gas fieijs: 
with rich deposits were found; 


.last yearjn the eastsn^pajt of * 
China’s- ' S^raacu : Provface^ 
aecdfdfag to 1 the- Pfew Qhia 
News Agency. Sichuan is afready 
; : ai; J . 

f Tbe gas was 4iscovCTed m a 
4^000 metre deep stratum oi the 
carbonjferocs sJ^em, the- first 
time Xhina has, discovered gag u . 
sarii strata, the Agency adOaC 

y . ‘ ' 

sighted \ a ".'joint 
exploration agreement;, with 
AGEP flf Italy, to asstet -in 
r facreasfag; petroleum; explora- 
' Urn. TJ-.S: • ", v ; ■'?.**:: • . 

? Texaco, y operator : c^ tiie 4 
project, Is to drill six expSratory, f 
wens bn Texaco-held leases .fa 
Teiaa, ’Jtissianppi : aad 'Petmsfr ' 
.Vania. AC3R- win- earn aainterest 
"in the leans through, financial 
participafifat althot^h: the cost 
toAGIP_wasiiot disclosed. 

• 53ie; two rimpazuK entered 
into ; simiiat e^»loratioij agree- 
ments' last '-year, covering’ 12 
exploratory- wells' fa the Sacra- 
mento' and- Salinas Valleys of 
California and in the ^»k inlet 
area of Alaska. . 


Johnsons Firth Brouun Group 




appalling weather and the engineers 5 dispute which 
together cost uis approximately £5m in profits and 
cash. • k 

Bespite this we madepretaxprojhts of £i6^2m 
on a turnover of £318-8m. We also commissioned ’ 


LlllL^LLr? j 

K C*l*» 4 


the purchase of Cannon-Mnsk^gon which, like 1 
GIossop Super^oys, manufactures highly 

specialised alloys for the aerospace industry - 

Weremain confident that our ^policy of 
concentrating on specialised products and processes 
is fundamentally sound, and that, in the absence of - ’ 
recurrent industrial disputes, the group will prosper 


•! ff f»f t v, \ iTtl U [Vi t.'fn ft 1 
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earnings 
by 72% In final quarter 


BY DAVID t wn i p; u* M£VV YORK 


■ <:■ 


iK'f , 

. h! • 


' S rtBLL ODi, the U.S. subsidiary 
: M Royal. Dutch Shell, extern ded 
^tfae string of strong, gains 
i reported by the oil majors yes-' 
.i-.terday when it announced a 72 
^per cent rise in fourth quarter 
rea m ings, from $19SL3m, or 
?3L27 a share, to $35L2m, or 
, $2-15 a share. Revenues were 
« frcma $2.9hn to $4.Sbn. - 

* This brought Shell Oil’s year- 
r-end. earnings to $l.lbn, or $7.32 
a a share, . up 3S per cent from 
l $814m, or $5.46 a share, in 1978. 

Revenues for the year were 
: $14_5bD, up 'from . $iubn. 

*. Mr. John Bookout, chairman, 
said that most of the increase 
Thad come from Shell’s oil and 


gas exploration and production 
business, and chemicals. Income 
from refining- and marketing 
was little changed from the 
previous year, mainly because 
selling prices rose more slowly 
than materials and- operating 
costs. Sales volume was also 
lower. 

Shell stressed that these large 
warnings gains , should be seen 
in the light of its heavy capital 
and exploration budget, which 
reached $2.4bn last year and is 
expected to rise to $2.7bn in 
1980. These figures exclude the 
$3.65bn which Shell paid out at 
die end of last year to acquire 
Belridge Oil, the Californian 


ofl company, In what was the 
biggest corporate takeover in 
the UR, to date, ' 

Mr. Bookout said that last 
year Shell Oil added total hydro- 
carbon reserves equal to 88 per 
cent of what it produced dozing 
-the year, again occluding Bel- 
ridge. 

' He added: “Our spending 
emphasis will continue to be 
on oil, natural gas and other 
energy projects. 1 * • 

Mr. Bookout also pointed out 
that some $2.9bn of planned 
spending for 1980 would go on 
exploration .and development: of 
energy resources, mainly in the 
tJ.S. . 


Phillips wins fight over patent 


c. ‘ 


5-Vv 
5 ■ 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


2 A U.S. Federal judge has found 
in favour of Phillips Petroleum 
after a 20-year-old battle over 
a - patent on solid crystalline 
•.-•polypropylene. - • 

, The U.S: - based Phillips 
^ Petroleum has been fighting 
a three companies — the Italian- 
abased Montedison, and the UR. 

-■ groups, Standard Oil of Tnrii»T?p - 
- and Du Pont, since 1958. 


The long legal case may not 
be over yet. An appeal against 
this latest decision is expected 
to be made by at least one of 
the- other three companies 
involved. . 

Phillips said that it would be 
prepared to offer licences to 
polypropylene manufacturers as 
Boon as the U.S. patent was 


Issued. It refused to put a figure 
on the value of the patent, but 
said it would be worth “several 
million dollars a year** during 
its 17-year life. 

Polypropylene is used In the 
making of a wide variety of pro- 
ducts, including • man-made 
fibres for carpets, automotive 
and domestic appliance parts 
and packaging film. 


4 


Thomson may 
raise borrowing 

TORONTO — Thomson News- 
papers may have to ' borrow 
more than the projected C$90m 
(US? 104m) to finance the acqui- 
sition -of .FP . Publications, Mr. 
Peter . Bogart, Thomson’s vdee- 
president otf finance, said. . 

'■sj Thomson bought FP Publica- 
tions for C$164.7m and the take- 
c over is -scheduled for :oomple- 
.. tran on January 3L . Reuter 

.j'Z v . . — - ..... . ■ — 




Rosario has more suitors 


NEW YORK— The Board of 
Rosario Resources Corporation 
which faces a bid from Hudson’s 
Bay Mining and Smelting, 
announced that it Is holding 
discussions with “several other 
purchasers.” 

The company, which is an 
important producer of silver 
among its mining operations, 
said that the discussions were 
in a. preliminary stage and no 


assurance could be given that 
a better offer will be obtained. 
Hudson’s Bay wants to acquire 
Rosario Resources for $65 a 
share. '■ 

The Board of Rosario has 
asked shareholders to defer 
their decision, on the Hudson’s 
Bay offer while it continues its 
talks with other posable pur- 
chasers in a effort to ob tain a 
better offer. Reuter 


Strong gain 
for Union 
Pacific 
on year 

• By. Our New York Staff 

UNION PACIFIC, the diversi- 
fied-. railroad and . energy 
group, registered a sharp rise 
in “ 1979 .- earnings, partly 
brought about by the strength 
of its energy- mid natural 
resources business. Profits 
were $3&L$m or $8JB per 
share, up from $264.1m or 
$5. SB. Revenues were S3J)3bn 
compared- to $2A9bn the year 
before.- 

Ih the -final quarter. Union 
Pacific earned - $100 Am or 
$2.11 per share compared to 
$79. 6m or $1.67, in the same 
quarter of 1978. 

Mr, James Evans, chairman, 
said, that for the first time 
Union Paeifie owed more than 
half its e arning s to its energy 
and natural resource business, 
with earnings from its 
petroleum subsidiary rising 91 
per cent. Union Pacific Rail- 
road’s . earnings rose 8 per 
cent to $150.7m. 

But Hr. Evans warned that 
1980 was .hard to assess. ' * It 
will be difficult to duplicate 
tiie strong advance achieved 
In 1979. But nevertheless we 
anticipate farther growth,” he 
said. 


EUROBONDS 


New issue calendar set at DM 740m 


BY FRANCIS GHIfJS 

THE February calendar of 
foreign Deutsche Mark bond 
issues was opened yesterday 
when Westdeutsche Landeshank 
launched a DM 100m private 
placement for Sweden. This 
bond includes a bullet maturity 
of seven years and carries an 
indicated coupon of 8 per oeat- 
It is expected -to be priced at 
par. 

The German Capital Markets 
subcommittee -agreed on- a 
calendar of new issues to 
February 25 .which amounts to 
DM 740m. This figure could be 
higher if the. European Invest- 
ment Bank, which has been 
negotiating for many months to 
do a public D-Mark denomin- 


ated bond comes to the market. 
That may well not happen, as 
this borrower is understood to 
be pressing for finer terms, 
something which It bas so far 
only succeeded in doing in this 
sector when it arranges private 
placements. 

The issue for Sweden will be 
followed on February 2 by a 
DM 200m pnblic bond for the 
Commonwealth of Australia to 
be managed by Deutsche Bank. 
This same borrower will raise a 
further DM 200m in. the form of 
a private placement through the 
same lead manager on February 
18. Before then, on February 8, 
Dresdner Bank is expected to 
launch a DM 1 00m private 


placement for a European in- 
dustrial address. On February 
12, Commerzbank will launch a 
DM 40m private placement for 
a - non-European industrial 
address. 

The same bank will announce 
a further bond in. the form of 
a- DM 100m public issue for a 
Latin American borrower on 
February 19. On February 25, 
the date of the next capital 
markets sub-committee meet- 
ing, Westdeutsche Landesbank 
is expected to launch a DM 50- 
DM MOm issue for a non-Euro- 
pean industrial address but this 
issue, together with othecs 
expected on February 26 and 29 
through Dresdner Bank and 


Deutsche Bank. are not 
technically included in tiie 
February calendar. 

The terms offered on the new 
Sweden issue point to the fact 
that yields on foreign and 
domestic Deutsche Mark bond 
issues are drawing very dose. 
Indeed the latest domestic 11- 
Mark bond is a DM 300m ten- 
year issue for the City of Ham- 
burg which carries a coupon of 
S per cent. Throughout the past 
12 months, domestic Deutsche 
bonds have consistently offered 
higher yields than foreign ones. 
But today demand from abroad 
is slack and German banks thus 
have no option but to increase 
the yield offered on such paper. 


McDonnell Douglas boosts sales and profits 


BY STEWART FLEMING IN NEW YORK 


A SHARP increase in .the 
number of commercial airliners 
delivered to customers boosted 
the sals revenaes of .McDonnell 
Douglas 27 per cent to $5.3bn 
last year. Net income for the 
aerospace concern rose by 24 
per cent to $199m equal to 
95.06 -a share; from 5161. Lm or 
$4.14 a share in 1978. 

Mr. James S. McDonnell, the 
chairman, said that increased 
commercial jet deliveries were 
primarily responsible for the 
rise in sales revenues, but that 
earnings -were adversely affected ' 
by costs associated with the 
development and accelerated 


production of commercial jte;. 

Earnings for the fourth 
quarter of the year were $5 1.7m 
or 51.31 a share, compared with 
$4&8m or 51.12 a share a year 
earlier. The company’s firm 
order backlog was 569Sbn at 
the end of 1979. almost 51bn 
more than in 1978. 

The U.S. aerospace industry 
has ben enjoying the beginning 
of what is expected to be a 
protracted period of growth in 
demand for passenger aircraft 
as airlines phase out older, less 
fuel efficient jets and bring in 
newer models. Boeing, too, has 
ben reporting big profit in- 


creases. 

But there have been signs of 
some airlines trimming new 
orders in the face of the un- 
certain economic climate and 
rising costs. 

There is now the prospect, 
too, of a bigger demand for 
the company’s military aircraft 
as defence spending rises in 
response to the foreign policy 
challenges that have arisen and 
growing political pressure for 
an increased defence budget. 

The Administration is already 
proposing a 5 per cent rise in 
the defence budget in reaL 
terms and the hawks in Con- 


gress are calling for more. 
Defence stocks, as a result, have 
been strong. McDonnell 
Douglas’s share price, which 
languished in the upper 20s 
through much of last year, 
partly because of concern about 
the financial impact of the 
tragic crash of its DC10 jet in 
Chicago, has been quoted 
around 546 recently. 

The company disclosed that 
its sales revenues for 1979 were 
split 40 per cent commercial 
and 60 per cent military and 
that its firm order backlog was 
.divided 50 per cent commercial. 
50 per cent military. 


AMERICAN QUARTERLIES 


AIR PRODUCTS AN D CHEMICALS 

1979 1978 

S S- 
,.. 317.4m 275.5m 
... 3t.03m 2T.9*m 
1.09 0.78 


T=r«t quarter 

Revenue • 

Net profits 

Net per share .. 


FT INTERNATIONAL BOND SERVICE 


' The list shows the 200 latest international bond issues for which an adequate secondary market 
. exists. For further details of these or other bonds see the complete list of Eurobond prices published 
- r- on the second Monday of each month. Closing prices on January 28 


V U.S. DOLLAR 
: -i -STRAIGHTS 
• *■- ‘-Alcoa- of Australia 10 89 
ii Max Howrfen XW 51. . 30 
: Aquitaine Cap,. 111. 85. 30 

' Australian Re*. SV84. .. 30 

. . Avco D/S Cafr,:Wt 87 40 

.v-. Beneficial. Hn: 9V 87 ... 

- CECA Grad. Rato 12 86 

: l CECA 9*« 99 ;. 

- ... Canadian Pacific 89 

: Carter Hawley 9V 86 ... 

Comalccilnv. E. 10^,91 
•' -Continental Grp. 9^ 86 
Dome Petroleum ID S4 
— Dominion Bridge 10* 4 84 

EIS 1U, 92 

B8-40 35 » 

BB- 10Y 67 


. Chang* err 

leaned Bid Offer day 'week Yield 

-881,' 87V -OV— 


100 

100 

12S 

SO 

SO 

40 

100 

50 

30 

80 

-150 

400 

100 

50 


EIB10.15 98— 

Bsportfin JtV 87 — 

Export Dv. Cpnr SVU* 100 
Export Dv. Cpn. 91. 84 150 

Fin tend SV8S ..._ TOO 

GTE- Finance-. 9V 89 ... SB 

GMAC S*i, 86 100 

GMAP O/S Kn. 11 84 100 
Gould Inti :Fiqi-BV 85_ 50 
rrr-Antrfles avss ■» 
Kennecott 'Irrt. 9*1.86— 100 

‘ Manitoba ffV 69 75? 

■ MtotWfEn’TO 94 T2S 

Nbl Da3^Talsctn. 9** 86 100 
Unit 'Brunswick S, 34 J5 
ffegvfaundlahd 10 34 _. 60 

Nt»e«.Komni..9 , t 99— 100 

Norway 9*3 84 150 

Neva Scotia Pwr. 9V 89 50 

Occidental Fin. 10V 84 50 

. Orlarit Leasing SS 88 ... 25 

ftouiwalt O/S F. S* 84 25 

P»p*fco "Cap. SV 84. . 100 

Quebec Hydro TO 99 ... 75 

Saava ffoabuck 9 82 ... 150 

Statoii 3=, 89 100 

Swadan 91, 89 100 

Sweden 9V 88 200 

Sweden 91. 84 - 100 

Unilever NV 9*. 87 100 

Warner-Lambert 9 84 ... 100 


7H» 77*i— OV+OV 13.69 
*93*2 94 ' — <J*a ”1\ 13.03 • 
89*« SO’i — 0V—1V12.68 
79*i 79 s , +0*. -2*. 15.06 - 
88*. B8H ~0*i -:1*j12S4' 
94 s , K*i -0*, -Cl, 13-10 
177*, 78 -0V-1V 13.31 
85*, 86V — OV -2 s , 12J7 
88 88V -0*4 -IV 13.00 

87V 87V —,0V -2V 1234 
87V B7V 0 '.-1V12B7 
83 83V —OV — 2V 1234 

90V. 91V -IV -2V13.03 
90V 91 -2V-* 1333 

. .80V S1V.-1V — SV 13.02 
-88V 89V — OV -2V 1ZJSZ 
81V 8ZV -IV — 3V 13.W 
93V 93V -IV -IV 12.68 
-So 90V -OV -OV 12^)2 
91V 91V -OV -IV 12.28 
84V 8SV -1V -IV 12.77'- 
68V 87V -OV -1VJ2-11 
86V 85V -OV -OV 1i40 
96 96V -OV -IV 1233 

88V 89V -OV — 2V tfcSI 
831, 84V -0V -2V 1246 
84V 84V —OV -2 13-28 
B2V 83V — OV -IV 12.72 
84V 85- -IV — ZV 12.28 
87V 87V 0 -2 1239- 

81 . 81V -IV -3V12B6 
83V 83V^-lV -4V12BS 
J84V 85 0 . drOV'12.25! 

90V 91 -OV -IV 1239 
-83V B4V -0V -2V 12.79 
taZV 92V -2V -1V 12.55 
87V : 87V -IV -OV 1244 
89V 90V -OV -IV 1291 
90V 91V -OV -OV 12.16. 
BOV BOV -1 -4 12-74 
93V 93V -OV -OV 12-87 
85 85V -OV -2V 1232 

84V 85V -OV -IV 1253 
88V 89V -IV -IV 12.45 
91V 91V -0*4 -OV 1226 
85V 86V -OV -IV 1216 
SO 90V -OV — OV 11.92 


A verm* price changes... Do day — OV on weak —IV ' 


DEUTSCHE MARK - 
STRAIGHTS Issued 

African Dev. Bk. 8 87... 100 


Argentina 7V 89 
Asian Dev. Bk. 7V 89... 
Barclays O’saea 8V 89 

Brazil 8 87 

CECA- 7 91 

Council of Eur. 7V 89... 

ffiC 7V 94 

HB 7V 


150 

100 

100 

150 

ISO 

100 

225 

200 

150 

150 

70 

100 

200 

100 

100 

TED 

ISO 

200 

40 

100 

200 

400 


Finland. Rep. of 8 88.- 
Kobe, Chy of TV 89 ... 

.Mitsubishi Chun. 6V 84 
Nadar. Gasunie 8 88_. 

New Zealand 7V 87 „ 

'Nippon Kokan 6V 84 ... 

Nippon Tel. & T. 5V 87 
Norges Komm. 7V 91-.- 
Norges Komm. 8V 94... 

-Norway SV 84 

0KB 6 87 ....... 

OKB 7V 89 

Tokyo Elec. Pwr. 6V 85 

World Bank 7V 91 

World Bank 7V 90 250 

Average price changes... On day -OV on week O 


Change on ' 

Bid Offer day week Yield 

97V 38V -OV +OV 8.35 
91V 91V 0 -IV 8B7 
92V 93V -OV -OV 235 
90V 91V “OV -IV 8.19 

94v ssw +ov +iv ojrr 

B2V 93V 0 -OV 7.92 
94V 95V -OV -OV 207 
97V 98V -OV +0V 8.14 
96V 97 -OV -OV 202 
98V 99V-0V+0V 216 
96V 97 -0% -OV 7.62 
97V 97V O’ -0 7.19 
102V 102V — OV 0 7B1 

95V 96V 0- - -0: 7.78 
94V 95V+0V+0V 8.02 
8SV 86V 0 +OV 210 
98V 99V -OV 0 7.88 

tlOOV 101V -OV +OV. 216 
S5V 96V -OV -IV 7.46 
88 89 O — O**. .8.22 

95V 96V -OV -TV 7.99 
93V 94V ' O. -.+OV 739 
96 S6V +OV +OV 8^4 
97V 'SB O +TO, 223 


SWISS FRANQ 
STRAIGHTS 
Argentina 5V 89 


Issued 
. . 80 

Aumar 5 89 60 

Australia 3V 89 250 

Bergen. City of 4 s , 91. _ 40 

BNDE 5 89 75 

BMW Overseas 4V 91... 100 
Caissa Nat. Tele. 4 s , 89 100 

Canada 3V 89 300 

- Copenhagen 4V 91 60 

Council of Eur. 5 89 100 

.ElB 4V 91 — 100 

EIS 4V 94 100 

.Elst de France 4V 89... 100 

GZB 4V 89 100 

HI hi 4V 91 36 

ICI Rn. NV 3V 94 ...... 230 

lnt.-Amar. Dav. 4V 89 100 

Malaysia 5 89 90 

Nippon Tel. & T. 4V 89 W 
Nordic Bank 5 89 ® 

Norgea Komm. 4V 81— - 100 

OKB 3V 91 1® 

OKB 4V 91 — 100 

Oalo. Chy of 4V fl ™ 
Shikoku El. Pwf. 4V 89 100 

Spain 4 91 1®. 

Stewaag A 91 

Voeat-Alpina 4V 88 — .. 90 

World Bank 4V 89 100 

World Bank 4V 89 15® 

World Bank 4V 91 ...... 100 


Change orl . ' 
Bid Offer day woek YtoW. 

92V 93*4 +0V -IV 8.5T 
89 89V 0 -OV 6.56 

89V 89V -04 -IV 212 
94 944 0 -1 5.43 

804 81 ..-44 -4V -7M 
894 89V -2 -3V 252 
89 894-1 -5 287 

89 B94 —1 -3 5.13 

88V 89 -IV —«4 5S5 

t91V 92 —OV -3V 6.12 
S4* a 85 -OV -14 6.42 
83 83V +OV -OV: 214 

90 904 0 —3 5.73 

84V 84V -IV — SV &40 
944 B4V-0V-0V 4.88 
78 764 -IV -34 205 

89 - 894 — OV —.IV 201 

85 854-04-3 7.15 

86V 88V 0 -SV 218 
944 35 '+04 -1V 5.73 
864 68 -IV -34 211 
81V 8T4 -OV -IV 8.06 
86V 87 -04-24 296 
88 894-0V-24 204 

93 934-0V+O4 6^ 

864 87 -ey-ov 2 « 
80 904 — OV —1 , 294 

90V 9DV+1V-3V 211 
944 95 -OV —2V 234 
89V 90V — OV —IV 275 

90 304 -94 -V 5.79. 


Avwaqa pries chsnges.-.On dw -OV on wo«k 

Change on 

issued Bid Offer day weak Yield 
. 30 90V 91V 

20 

12 


YEN STRAIGHTS 
Australis 5.6 S3 
Australia 54 58 

ElB 7V 89 - 

-Finland 5.6 83 ... 
fintand 6.3 B S. 


864 


0 0 8.98 

864 0 -04 200 

97V 98V 0 0 8.01 

.10 88?m 3®4 +®V '+®*» |-J} 


Xrara^teT^M '. On day 0 on iiwek 0 


OTHBI STRAIGHTS . . 

.Avco Fio.-KA, 86-CS .;. 

Boll Canada 10V 88 CS 
Cr. Fonclar 10V 84 CS 
Ex. Dev. Cpn.. 10 84 CS 
Fst. Can. Inv. 10 84 CS 
Hudson Bay 104 89 CS 

Quebec 10V 85 CS 

R. BL Canada 10 86 CS 
R. Bk. Canada 10 94 CS - 40 
Copenhagen 8V 91 EUA 20 
M. Bk. Dnmk. 9 91 EUA 

SOFTE SV 89 EUA 

Algernons Bk. 8V 84 FI 
Ned. Gasunie BV 84 FI 
■ Ned. Middbk. BV 84 FI 

Norway BV 84 FI 

-Norway 8V 84 FI 

Philips Lamps 54 84 FI 
Air France 11 84 FFr ... 
Euratom SV 87 FFr 

Finland 11 84 FFr 

Finland 114 89 FFr 

Gat da France 11 84 FFr 
; IBM France 11V 84 FFr 120 

Renault 9V 85 FFr 100 

. Salnt-Gobain 9V 88. FFr 
5olvay et Cis 9V 87 FFr 

Total OH 9V87 FFr : 

BIB T14 91 £ — 

Fininca for-lnd. 13 91 £ 

Rn. for Ind. 124 89 
Gen. Elec. Co. 124 89 £ 
Indonesia 8V 91 KD .V 
Mitsubishi 74 84 'KD — 
Norgea Korn.; 74 89 KD. 
Occidantal.BV 91 KD. ... 

Akzo 9V.87 LuxFr — ... 
Euratom 8 87 LuxFr 
Euratom 9V 88 LuxFr ... 

Oslo, City of 8 89 LuxFr 
.Volvo 94 87 LuxFr 


Issued 

25- 
: 69 ' 
30. 
SO - 
.50 • 
SO 
50 
40. 


25 
40 
75 
50 
75 
100 
JOQ 
- 75 
.120 
150 
: BO 
70 
IB" 


130 

125 

15D 

15 
30 
60 
7 
10 
12 
• ; 7 
500 
500 
600 
600 
600. 


Change on 
Bid Offer day. week Yield 
85 854-14 -34 13.88 

- 894 89V -3V-3V 13.21 
89V 904 “OV -0413.32 
. 90V «»V -IV —IV 12.90- 
88V 88V -IV -IV 13.45 
85V 884 -2V -3V 13.11 
88V 88V -IV -IV 12.87 
89V 89V -IV -ZV 12.44 
83*« 83V -IV -1412.62 
98V 99V 0 0 8B4 

96 97 +04 +04 9.60 

88V 89V +0V +04 1211 
97V SB 0 -0 834 

984 69 — ' — 9.08 

964 87 -04 -OV 9-21 
96 964 0 D 337 

.96 _964. O 225. 
98V 974 — * ■?-— — 222 
197*4 98V -04 -OV 1L81 
. 85V 86V +04 +OV 12-71 
196 -96 O —04 1228 
194 35 -OV -OV 12.48 

974 984 +04 0 11.51 
1964 -974 +04 -OV 12.72 
88V 89V +04 0 12.59 
8BV 86V 0 -0413-18 
83V 84V -OV +0V 13.40 
8ZV 83V -OV -OV 13A9 
87 . 87V -OV -OV 13.72 
SSV 97 -OV +OV13JB 
934 94 --0V -1V13J8 
93V 84V -04 -IV 13.62 
-192V B3V : O' -OV 9.76 
1954 95V 0 0 8.59 

tS3V 937. 0 0 BJSf 

190V -90V. 0. 0 9.66 

94V 95V O 0 10.12 

90V 91V 0 ® 93S 

gg. TOO 0 -« 3M 

904 914 0 I-f-Ma 9« 

. 87V 98V 0 0 10.06 


-FLOATING- RATE _ ^ 

NOTES Spread Bid Offer C.dte C-opn C yid 

Allied Irish Bk. 5V 87.. 04 87V S9V 2/7 1SV 15.41 


Banco di Roma lnt:6B7' OV 

Banco Urquijo 6 85 OV 

Bank ol Ireland 5V 88... *04 
Bank of Tokyo 54 89 ... 40V 
Barclays O/S Inv. 5 90 • OV 
Bsrgen Bk. A/S 6 89 40 s * 

Bque. Indo Suaz 54 89 04 
Citicorp O/S F. B 94 ... 404 
Citicorp O/S F. 83 ...„.S40 
-Citicorp O/S. F. 84 ..- ± ‘ +0 
Co-oparativa Bk. 6 88 .. 04 

Creditanstalt 54 91 §*04 

CNT 54 88 - §04 

GZB 54 88.:...-....-. #J4 

Jugobanke 8 89 OV 

Ind. Bank Japan 54 87 OV 

1TCB Japan 54 86 OV 

LTCB Japan 64 89 — .„ 04 
Mfra- Han. O/S 54 94... *04 
Midland Inti. Fin. 5 89 OV 
Naclonal Rn, 64' 8S ... 04 
Nat. West. 5V 94 ...... 504 

- Nippon Cred. Bk. 6486 OV 

Boyaf Bk. Scot. 5V 9*.. .5*04 
Soc- C. da Bque. 64 87 04 

Soganal 5V 89 504 

Sweden 84 81 404 

TVO Pwr. 9 91 fD-lock) 04 
Williams & Glyn 54 91 
Bq. E. d'AIg- 44 89 SF 


99V 1004 28/4 
87V 97V 21/3 
974 974 21/2 
974 98 25/4 
97 .97413/6 
364 97 29/2 
984 98411/7 
SSV 99*. 8/3 
SSV 1004 23/2 
^34 994 29/2 
97V 96415/5 
884 SBV14/3 
99V 99V 16/4 
984 984 1/2 
92 * 93 23/5 
97 97415/4 

974 98 13/6 f«4 14JB 
97V 97V 7/6 14.19 14B7 
394 38V 29/2 1X8t 14JH 
99V 1004 20/6 IS 15-02 
974 984 25/7 14.69 1499 
974 984 11/4 1494. 15.24 
974 974 12/7 
98*4 98411/4 
964 96V 3/4 
96V 974 W7 
97V 97V 18/4 
97V- S8V 24/5 
04 - J64..S74 14uS_ 13. _ TSAP 
OV 934 9*418/8 8-89 7.12 


154 15.77 

13V 13.70 

16.69 16.09 
14.56 14.90 
144 14.65 
1431 14.79 

14.69 14B3 

14A4 14.60 
154 15.14 

15 15.09 

l£06 1539 
147 t 15.10 

15.19 15.3* 

16.19 16A1 
IB ' 17-30 
14V 14.85 


14.44 14B1 
14V 14B6 
134 +3.71 
14.44 USD 
14.44 14.79 
15B1 ' 16.65 


Average price. changes-- On day Don Weak -OV 


40 

«0 

570 

675 


532 

35 

210 

604 

339 

735 

186 


143 

1453 

438 

1.22 

14*B4 

3.44 


CONVERTIBLE ■ ' Cnv. Cnv. 

BONDS dete price 

. AGA Akt’boleg 7V 89.^10/79 145 
AIoa lot- Fin. 9V 94 ,:, : 1/80 
Asehl Optical 7 94 '..—.11/79 

Catron- 6V 94 8/79 

Ciba-Gaigy O/S F. A 84 9/73 
Credit Suisse 4V 83 ...10/79 1325 

Dirial Inc. BV 94 11/79 1020 

Eaaelta 7V 89 3p3 

Honda Motor 5*» 89 5/79 

LPC .Iniamatnl. 8-89 ... 9/79 
IMeidensha Elec. 7 94... 12/79 
Mitsubishi Cp. 84 94-10/79 
Nippon Seiko 7V 94 -.12/79 
Nino. Elec. I rid. 6 94 .... 7/79 
Toshiba Cpn. 7V 94 ...10/79 
Union Bk. Swit*, 5 8S...-2/BO 

Fuiitsu 5 34 DM .... 7/79 

Kan sal Elec. 4 84 DM... 4/79 1ZI4 
Tokyu Ld. Cp. 4 80 DM. 4/79 498 
Uny Co. »» 85 DM -J1/79 W71 94V 95V +0V 

■ile Itrioimation Malta We— previous day's price, 
f Only r one market maker supplied a Price. 
Straight Bond*: The yield la the yield to redemption of the 
mW-prioe: the amount issued is In million* of currency 
. units except for Yen bonds where It Is In billion*. 

-Change on weak “Change over price a week earifen 
Roating Rata Notes: Denominated m dollara unfejj* onwr- 
wlse Indicated. Coupon ahown la mJmmurn. _C.dte— Date 
next coupon be cornea effective. Spread "Margin aooue 
six-month offered rare (* three-month: Saheve : m«M» 
rat*) for U.S; dollars. C-cpn-Th* current coupon- 
C.vfd— The current yield. 

Convertible Bonds: Denominated In dollara mdeee other- 
wise Indicated; Chg. day- Change on day. Cnv. dara^ 

. Rret -date for canvoiaion Into /share*. Cnv. pnee* 

■ Nominal, amount of- bond per share 'axpresMo in. 

currency of share at -conversion rate fixed at issue. 

. p rem - Percentage premium of the currant effective, pries 
of acquiring shares via the bond ever the most recant 
price of the shires. 


- Chg. 

Bid Offer (My 
10141024 -OV -11-04 
954 «®4 +2 14-83 
- S2V 934 —IV 11*36 
101V 102 -IV Ml 
88 87 -04 0.31 

1104 HIV +04 -0S1 
96V 97V -04 7.W 
32 . 94 0 — 2.69 

102V 1034 -34 2.68 
USV110V 0 
83V 94V +1V 
126V 127V -»« 

83V 94V -OV 
81 82 +0V 

9BV 99V +0V 
125 1WV HIV J.17 
47S 98V Wi ^ -FOV 

854 884 +OV 90.64 
78V 79V +0V 42JS 
‘ " 13^9 
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AMERICAN BRANDS 




1979 

15S 

Fourth quarter 

S 

S 

Revenue 

1.5bn 

1.4bn 

. Not profits 

91.15m 

60.27m 

Net par ahare 

- 3.14 

2.28 

Year 



Revanoe .. ............ 

5.8fan 

5.2bn 

Net profits ....... 

347.3m 

211 Sm 

Net per share' 

12.00 

7.93 

| AMERICAN EXPRESS 


1979 

1878 

Foiaih quarter 

S 

S 


1.24bn 

I.OSbn 

Net profits _ 

Net jar share 

Year 

82.4m 

1.15 

79 -6m 
. - 1.11 

Raven ue 

Net profits - 

4.67bn 

345^m 

4J)8bn 

■314.0m 

Nat per share ..;., 

4S3 

4^9 

AMSTED ' INDUSTRIES 




■ ■1979 

1978 

. First quarter. . . 

S 

5 

Revenue 

226Sm 

2065m 

Net profits 

20JJm 

17.38m 

'Net per share 

• J- 85 

1.61 

BAUSCH AND LOME. 




1979 

1978 

Fourth quarter 

S 

S 

Revenue 

132.2m 

122.8m 

Nat profits 

11.7m 

8.45m 

Net per share 

QS8 

0.72 

Year 



Revanuf ' ^.7z.:r. 

603. Om 

441.7m 

Not profits .- 

41.2m 

29Sm 

Net par -share : 

— 3^8 

2-64 

.BUIE BELL INC. ... 

— 


First quarter 

S 

$ 

Revenue .............. 

247.5m 

1966m 

Net profits 

1137 m 

8.59m 

Nat par. share ..... 

096 

0.69 

BRIGGS ft STRATTON 


1980 

1979 

Second quarter 

S 

S 

Revenue — .... 

186.6m 

147.7m 

Net profits 

15J&n 

14.13m 

Net per share 

• 1.06 

0.98 

Six* months 



Revenue 

Net profits - — • 

324.7 m. 
22^7m 

260.1 m 
21 .Km 

Nat par qhar*‘....^..._j 

1.54 

1.49 


KOPPCTS 


Fourth-quarter ’ 

Revenue ... 

Net probes. 

Not per share 

Veer 

Revenue .m. u ... u . u 

Not prolife 

Net per share 


1979 1978 

8- S 
588.99m 447.79m 
22.04m _2B.50m 
0.83 1.05 

1.33bn 1.58bn 
36.47m 75.01m 
3JZ7 3.01 


UBBEY-OWGIIS-FORD 


Fourth quarter 

Revenue 

Net 'profits 

Net per share 

Year 

Revenue .... 

Net profits 

Net per share .... 


1979 1978 

. $ S 

295.1m 288.5m 
9.03m 15.82m 
0.70 1.32 

1-21 bn l.llbn 
58.08m 55.8m 
4.00 5^0 


LOUISIANA-PACIFIC 


. Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue 

Net profits 

Net per share .. 


1979 1978 

5 S 

320.7m 2B7.4m 
21.83m 22.92m 
0.77 0.78 

1.3bn 1.04bn 
106.4m 81.B7m 

3.60 2 33 


MEREDITH CORPORATION 

NORTHERN STATES POWB1 

SANTA FE INDUSTRIES 


1979 

1976 


1979 

1978 


1978 

197S 

Second quarter 

S 

$ 

Fourth quarter 

S 

S 

Fourth quarter 

S 

S 


88.4m 

80.7m 








6.47m 

4.01m 


16.0m 





Net per share 

2.08 

1.23 

Net per share 

059 

0.59 

Net per share 

2.65 

1.B1 

Six months 



Year 



Year 



Revenue 


157.4m 


1.05bn 

979.3m 




Net profits 

11.0m 

7.58m 

Net profits 

106.3m 

1Q0.7m 

Net prolife 

227 7m 

165.3m 

Net per shzre 

3.53 

2.45 

Net per share 

3.51 

339 

Net per shsrc 

8.08 

5.96 

NABISCO 

PFIZER 

TRANS UNION 


1979 

1978 


1979 

1978 


1979 

1978 

Fourth quarter 

S 

5 

Fourth quarter 

S 

S 

Fourth quarter 

S 

5 


643.16m 619.77m 


743.8m 






35^9(0 

34£5m 


58.6m 

66.1m 




Net par share 

1.10 

1.08 

Net per share ..... 

0.80 

0.77 

Net per share 

1.63 

1.22 

Year 



Year 



Year 




2_37hn 

2-2Dfar» 


2.75bn 






59.7Sm 101.56m 







Net per shere 

3.10 

3.16 

Net per fthare 

3.26 

2.89 

Nat per shore 

5.01 

4.52 

NORRIS INDUSTRIES 

PROCTER ft GAMBLE 

WINN-DIXIE STORES 


1979 

1978 


1979 

1978 


1979 

1978 

Fourth quarter 

S 

S 

Second quarter 

S 

S 

Second quarter 

S 

S 


172.1m 

1635m 





1.63bn 

1.49bn 


10.03m 

11.77m 


146.67m 



-Net. per share 

1.03 

1A 

Nat per share 

1.77 

1.54 

Not per share 

0.B9 

091 

Year 



Six months 



Six months 





628.3m 


5.29bn 

4.53bn 




Net profits 

35.23m 

41.70m 

Net profits 

332.33m 

294.9m 

Net prafns 

44 26m 

45.41m 

Net per share 

3.61 

4.27 

Net per shere 

4.02 

3.56 

Net per share 

1.63 

1.60 


CamtAL THEPHONE A UT1LHTES 


Fourth quarter 
Revenue . 


Nat profits 
Net per share 

Yaar ji-.. _ 

Revenue — ... 

Net profits - 

Net per ahare 


1979 

s •; 

190.8m 
.20, 32m 
051 

750.5m 

83.06m 

3^4 


1878 

S 

173JJm 

18.22m 

0.74 

654.7m 

74.6m 

3.03 


CITY INVESTING CO. 


Fourth quarter 

Revenue 

Net profits 

Net per share .... 
Year 

Revenue 

Net profits 

Nat per share .... 


1979 

S 

1.31 bn 
36.9m 
1.41 

5.04bn 

132.6m 

5.07 


1978 

S 

1.09bn 

33.3m 

1.30 

3.7Sbn 

112.4m 

4.27 


CLOROX 


Second quarter 
Revenue 

Net profits 

Net par share — 
Six months 

Revenue 

■Nat profits 

Not par share 


1979 1978 

S S 

142-5m 130.3 m 
7.05m 636m 
031 0.28 


M 303.0m 270.5m 
» 17.49m 1436m 
_ 0.7S O.B3 


COPELAND 


First quarter 
Revenue 


Net profits m.— .I— — 
Net per abara 


1979 1978 

S 5 

88.1m 73.9m 

5.39m 2J89m 
■■ 03B 051 


FEDDBtS CORPORATION 


Year 

Revenue 

Net profits 

Nat par share ......... 

t Loss 


1979 1978 

S 8 
176.8m 2425m 
1 36.5m Z6m 
t3.47 . 0.06 


GLOBAL MARINE 


1979 1978 

Fourth quarter S S 

Revenue 42.7m 35.0m 

Nat profits 733m 2.65m 

Net par share 1.38 0.60 

Year 

Revenue 154.6m 116.6m 

Net profits 20.78m 8.21m 

Not per share 4.21 1.65 


INTERLAKE 


Fourth -quarter 

Nr. profits 

Net par share ..... 
Year 

Revenue 


Nat profits ........ 

Net per ahare 


1979 

S 

13.86m 

2J26 

I.IObn 

39.74m 

&J5& 


1978 
S 1 

8.45m 

921.1m 

10A9m 

1.77 


MIDDLE SOUTH UTILITIES 


Year 

Revenue 1.83bn 1.63bn 

Net profile 1 ®. 06 m 186^4m 

Nat par share 2.13 2^8 


STANDARD BRANDS PAINT 


1979 1978 

First quarter 5 ... * 

Revenue — 2 ^£, m 2^1* 

Net profits 2- « 4 i2 

Nat per share 0.B9 0E2 


V ASIAN ASSOCIATES 


Hist quarter 

Revenue 

JSekJUPfltt.-,.. 

Net-par share .. 


1979 1978 

S S 

133.9m 101.3m 

... 3 282m 

0.58 0.44 
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DM100,000,000 


Medium Term Loan 


Managed by 


H 


Banque Arabe et Internationale d’Investisiseinent (B.A.I.I.) 

Co^ktfanagBcfby 

: Algemeiie Bank Nederland NV 
Banque Commerciale pour TEurope du Nord (Eurobank) 

Banque Internationale a Luxembourg S^A. 

PKbanken International (Luxembourg) S.A. 

Union Bank of Switzerland 

' ■ - : : ' . . Provided by 

-- - Banque Arabe et Intern ationale d’Investissement (B.ALL) 

. Algemene Bank Nederland NV 

; Banque Commerdale-pour TEurope du Nord (EurobanlO 

■ Banque Internationale a Luxembourg S.A. 

PKbanken International (Luxembourg) S.A. 

Union Bank of Switzerland 

Banque deNeuflizeSchhimberger Mallet Nordic Asia Limited 

- - Soriete Generale de Banque SA. Banque Nationale de Paris 

; • -. AI Saudi Banque American Fletcher Bank- (Suisse) S A. 

• • Banca della Svizzera Ifaliana (Overseas) Limited 

Banco Arabe Espanol S A. “Aresbank 0 Banco di Santo Spirito (Luxembourg) 

Bant^deinLJnicmEurop6enne Havana I nt e rnat i o nal Bank ! . united ' 

Tntenmio n-Banque SoaeOS Centrale de Banqtie 
Wesrfalenbank International SA 

Adriser tn tbe Borrarcr 

Banco Central S.A. 

Agent Bank 

Bang np AraTie et Tnfemarinnale d ’Investissement (B.A.LL) 


Ip 
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This announcement appears asamtfterofncorliXily 

Issue of new shares December; 1979 

Sarakreek Holding NY 

Qnca t pzalBd wtolnttBabfykiandUKferttHlaYGdfaNelheibnds} 


1,325,760 shares 

at ILS.$30 per share 


850,962 shares were subscribed forthis Issue through 

Sarakreek Participations m 


J. Henry Schroder Wagg & Co. Limited 
Amsterdam-Rotterdam Bank NY 
Banque Priv6e de Gestion Financtere S JV. 
J. Henry Schroder & Co. S.A.L. 
Soctetd Generate de Banque S.A. 

Abu Dhabi Investment Company 
Gefinor Finance SJL 
Societe Generate 


Hie proceeds of the above issue are lobe invested in 
developed real estate in the United States of America 

The shares of Sarakreek Holding NY are listed on 
the Amsterdam Stock Exchange 
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Sharp fall 
in U.S. bank 
lending 
to LDCs 

By Nicholas Cokboter 

CAPITAL CONSTRAINTS and 
exposure to the loan risk of 
less developed countries (LDCs) 
are part of the reason why U.S. 
banks have substantially slowed 
their lending to developing 
countries. Hr. Henry Wallicb, a 
governor of die Federal Reserve 
Board,, told a conference in New 
York last week. 

He pointed out that between 
December 1975 and June 1979, 
the U.S. bank's share of all 
international claims on non-oil 
LDCs d roped from 54 per cent 
to 38 per cent, while their share 
in annual net new lending to 
such countries dropped from 46 
per cent ($13bn) to 15 per cent 
(S6bn). 

Mr. WaUlcb thought that risk 
exposure was one of the main 
sources of restraint. u The banks 
have to watch carefully their 
concentration ratios, which are 
monitored by means of . the 
Fed — Federal Deposit Insur- 
ance Corporation — Comptroller 
of the Currency risk evaluation 
system. These focus on the per- 
centage of capital exposed to 
risk in each particular country,” 
he explained. 

For many LDCs, exposures 
would be “listed" by the 
authorities if their extent 
exceeded 10 per cent of a bank's 
capital funds, and exposures of 
more than 15 per cent would 
receive special comment in the 
examination reports. Mr. 
Wallicb said. “The largest 
LDCs would be subject to such 
content in a number of U.S. 
banks ” 

While explaining that such' 
comment did not constitute a 
ban. Mr. Wallich went on: “If 
banks with exposures above the 
comment level wished to avoid 
as increase is these exposures, 
their lending could only increase 
in proportion to the growth of 
the capital, Le. roughly 10 per 
cent” 


Philips in chemicals sale to Solvay 


BY CHARLES' BATCHELOR IN AMSTERDAM 


PHILIPS, the Dutch electrical 
group. Is to sell its chemicals 
and pharmaceutical subsidiary, 
Duphar, to the Belgian 
chemicals group. Solvay. 

The two companies, it is 
announced, have reached an 
agreement in principle on the 
transfer of activities which 
produce turnover . of around 
FI 500m <S263m) in crop pro- 
tection and veterinary and 
pharmaceutical products. 

Solvay -is bolding parallel . 
discussions with North 
American Philips to take oyer 
Duphar and other chemical 
operations in the U.S. worth 
around FI 600m In annual turn- 
over. Duphar has a workforce 
of 2,500, of whom 2,000 are in 


the Netherlands. 

The financial details of the 
transactions still have to be 
settled. Philips said. - 

The Dutch company has been 
trying to sell its Duphar activi- 
ties for the past eight years. 
Talks . with a number of 
chemical groups. Including the 
Dutch company. Akzo, Dow 
Chemical, of the US. and 
Sobering of West Germany, all 
failed. 

Philips recently concluded, 
that Duphar would have to be 
split up despite the opposition 
of the unions. Sobering took 
over its crop protection and 
leaf fertiliser activities in West 
Germany. In November, 1978, 
MalUnckrodt of the U.S. and 


the BYK-Gulden. . Lemberg 
Chemlsche • Fabrik of West 
Germany each took a' half-share 
in Dnphar’s radio-active isotope 
activities. - : 

Duphar recently began 
making, .modest profits after, 
eight years. of losses. Xn the 
longer term though. Philips saw 
no . future for these activities 
within Its electrical equipment 
business. ■ 

. The Dutch, unions are 
Involved in discussions over 
Duphar*s future bat Philips has 
said the transfer will not affect 
its personnel. . • .. 

The takeover is In line with 
Solves efforts to strengthen 
its pharmaceutical activities, 
Philips said.- It win supplement 


the operations of Solvay s West 
German . subsidiary. 

Chemfe. Solvay already 
L850 of its 45.000 workforce ai 
11 establishments in the ^ ethe „ r i 
lands. It has group sales or 
FI 6.5bir {$3.-fi>D). . 

• Philips’ cable-making sub- 
sidiary. NKF, is. eddying t«e 
merger of two plants in Deiraiif 
which could lead to the loss a* 
up to .150. jobs. Delays in the 
expected switch ■ to . P 1 ? 5 ^ 
insulated .telephone cables from 
paper-coated cables has meant 
: machinery for the latter must 
be renewed. Philips; has already 
announced plans to* shed eta 
jobs at to Draka cable sub- 
sidiary because of poor markers 
and increasing cam petition. 


Perstorp increases turnover 


BY VICTOR KATKTZ IN STOCKHOLM 


PERSTORP. the Swedish 
chemicals and plastics maker, 
had unchanged pre-tax earnings 
of SKr 43m ($ 10.4m) in -the first 
four months of the financial 
year that began on September 1. 
Sales rose by 21 per cent to 
SKr 52.3m ($126m). 

Three-fourths of the increase 
resulted from higher prices. 
The rest was attributable to a 
rise in volume in all Perstorp 
companies. The group fa stick- 
ing to its December forecast 
that earnings in financial 1980431 
will be about the same as the 
SKr Ilian recorded last year. 

Mr. Karl -Erik Sahlberg, the 
managing director, wrote last 
month in the annual report that 
Perstorp had reached a peak in 
1978-79 and growth would 
flatten out in the current year. 
This month he told the annual 
general meeting that the 
group's markets would bottom 
out early in 1981. but expressed 
confidence that Perstorp’s struc- 


tural changes of recent years 
had -created sufficient strength 
to more than outweigh this 
market trend 

Mr. Sahlberg emphasised the 
long-term economic and 
strategic importance of the 
recent shift- from- oil ■ to coal 
heating ' at some Swedish 
factories, where oil-based steam 
costs three times as much, as in 
the group's Toledo, Ohio, 
factory and 25 per cent more 
than in the UK factory at 
Aycliffe, Darlington. He indi- 
cated that during 1980 Perstorp 
would probably approve plans 
for forward integration of exist- 
ing plastic production in the 
U.S. and Britain. 

During September-Decembcr, 
sales by Perstorp Chemicals' 
rose by 81 per cent to SKr 228m, 
while Perstorp Components 
recorded a 20 per cent rise in 
turnover to SKr 164m. 

Smaller Perstorp companies 
also showed higher sales, except 


Perstorp Brazil, whose turnover 
dropped- from SKr 55m to 
SKr 53m. A. 30 per cent de- 
valuation of. -the- cruzeiro in 
December reduced the latter 
company's operating income by 
SKr 3m and currency exchange 
losses in Brazil had a negative 
impact on group earnings. - 
Investments for the four- 
month period doubled to 
SKr 40m. a trend expected to 
continue for the rest of the 
financial year. Major projects 
include a new impregnating and 
laminate pressing facility to 
Brazil, a factory in Britain 
to make amino moulding 
compounds and improve- 
ments at existing southern 
Swedish factories that make 
polyalcohol, moulded goods and 
continuous laminates. 

- Liquidity and solvency are 
good but both are expected to 
decline later this year because 
of increased investments, partly 
externally financed. 


Swiss insurer to hold dividend 


These securities having been sold, this advertisement appears as a matter of record only 
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INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 

Washington D.C. 

AS 1,000,000,000 

8% Austrian Schilling Bearer Bonds 1980/90 

Cred’rtanstalt-Bankverein 


Girozentrale und Bank 
der osterreichischen Sparkassen 

Aktiengeseilschaft 


Osterreichische Landerbank 

Aktiengeseilschaft 


Bank fur Arbeit und Wirtschaft 

Aktiengeseilschaft 

Genossenschaftliche Zentralbank 

Aktie ngese l Ischaft 


DIE ERSTE 

osterreichische Spar-Casse 
Osterreichische Postsparkasse 


Zentralsparkasse und Kommerziaibank, Wien 


Bank fur Karnten 

Aktiengeseilschaft 

Bank fur Tirol und Vorarlberg 

Aktiengeseilschaft 

Osterreichisches Credit-Institut; 

Aktiengeseilschaft 

Allgemeine Sparkasse in Linz 


Breisach Pinschof Schoeller 

Bankkommandltgesel Ischaft 

Eisenstadter Bank 

Aktiengeseilschaft 


Bank fur Oberdsterreich und Salzburg 

Osterreichische Volksbanken- 

Aktiengeseilschaft 

Schoeller & Co. 
Bankaktiengesellschaft 

AVA-Automobil- und Warenkredit-Bank 

Gesellschaft m.b.H. 

Citibank (Austria) 

Aktiengeseilschaft 


Mercurbank 

Gesellschaft m.b.H. 


Steiermarkische Bank 

Gesellschaft m.b.H. 


Algemene Bank Nederland N.V. 
Banque Nationale de Paris 

Bayerische Landesbank Girozentrale 
Credit Suisse First Boston 

Limited 

Manufacturers Hanover 

Limited 


Banca del Gottardo 

Baring Brothers. & Co., 

Limited 

Credit Lyonnais 
DG BANK 

Deutsche Ganossenschaftsbank 


Merrill Lynch International & Co. 


Morgan Stanley international 
Salomon Brothers International 

SocI6t€ G6n€rale 


Orion Bank 

Limited 

J. Henry Schroder Wagg & Co. 
Limited 
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BY JOHN WICKS IN ZURICH 

SATISFACTORY underwriting 
profits and the prospect of a 
m aintaine d dividend were 
announced yesterday by the 
Swiss insurance group, Baloise. 

Baloise -Holding, the parent 
company, and the Baloise Life 
insurance Company, together 
with the French insurer. Cor- 
dial] te-Baloise, expect to be able 
to pay an unchanged dividend 
of 14 per cent for 1979. 

According • to shareholders, 
consolidated premium income 
amounted to some SwFr 1.4bn 
($869.5m) last year, an increase 
of some 7 per cent Results were 


affected “ only slightly " by 
exchange rate fluctuations, and 
underwriting profits are said to 
have been generally satisfactory. 
The rise in interest rates in the 
second half of the year, how- 
ever, led to increased write-offs 
on security holdings, particu- 
larly in the case of the Baloise 
Insurance Company- 
Premium income is reported 
to have risen by some 6 per cent 
for Baloise Insurance, by 10 per 
cent for Baloise Life Insurance 
and 3 per cent for the Paris- 
based Cordialite-Baloise. For 
1980, the holding company 
expects premium income growth 


for the group at about the same 
rate as last year and a con- 
tinuation of satisfactory under- 
writing earnings. 

★ ★ 

THE BASLE Stock Exchange 
. reports a 28.2 per cent rise in 
turnover, to SwFr 25^9bn 
($15.97bn) for 1979, a record for 
the Bourse, which lists over 300 
domestic and foreign shares and 
..about l,?Q 0 bonds. The previous 
highest level was SwFr 23bn in 
1976. The number of bargains 
booked in Basle during. 1979 
rose from 74,771 to 82^91, but 
this was still below the level 
recorded in the 1975-77 period. 


Veba explains 
petrol margins 

DUESSELDORF— Veba Oel AG 
is earning a profit of 1.8 
pfennigs before tax, or almost 
1 pfennig after tax on each litre 
of petrol it sells following the 
latest petrol price increases. 

Herr Fritz Oschmann, manag- 
ing board chairman, said that 
this was the M minimum wc 
need to finance necessary in- 
vestment for the future." 

Veba Oel has a 54 per cent 
stake in Aral AG, West 
Germany’s biggest petrol station 
operator, which raised its petrol 
prices by 8 pfennigs a litre on 
January 21. 

Reuter 


Austrian savings bank to 
float Sch 975m loan 

BY PAUL LENDVAl IN VIENNA 

GIROZENTRALE, AUSTRIA’S last year by 17 per cent to a 


Heavy foreign 
demand on 
Oslo Bourse 

By Fay. G jester In Oslo 

FOREIGN investor interest in 
the Oslo bourne rose steeply m 
tiie last quarter of 1979 follow- 
ing central bank concessions 
( aimed at easing the restrictions 
on foreign, investment • in 
Norway. . _ 

-• For the year as a whole, 
currency licences amounting to 
NKr 19.5m were issued to 
foifeigners wanting to buy 
Norwegian shares and bonds, 
compared with NKr 2.5m in 
1978. The Bank of Norway 
said that most of the licences 
were issued in the final quarter 
of the year after the central 
bank's announcement in 
October that non-residents 
could buy quoted shares and 
bearer bonds up to a limit of 
NKr 1m (5204,000). The earlier 
limit was NKr 50,000. 

■ Market sources say UK and 
German investors have been 
! particularly active, and some 
1 blocks of shares have gone to 
foreign insurance companies. 

The foreign interest has been 
i one of several factors holding 
up share prices on the Oslo 
Bourse over the past few 
months. Another is a recent 
Norwegian Government ruling 
allowing banks, life . insurance 
companies and pension funds 
to cover part of their placement 
obligations, under the credit 
law, by increasing their hold- 
ings of Norwegian shares and 
bearer bonds: 

# Norwegian commercial banks, 
savings- banks and insurance 
companies could increase their 
shareholdings by a maximum 
NKr 700m to NKr 800m per 
year from 1980 to 1985. the . 
Norwegian bankers association 
said in an economic survey, 
writes Reuter from Oslo. This . 
would result from changes in 
monetary and credit laws which 
allow the institutes to use 
investment in shares to some 
extent to comply with their 
present compulsory investment 
quotas for bearer bonds. 


loading savings bank, is to float 
its first loan issue of the year 
this month to raise Sch 975m 
($78m>. The issue, with a 
coupon of 8 per cent, will be 
in iwo tranches, the first for 


record Sch 140bn (SX1.25bn). 

Dr. Pale said that last week's . 
rise in the Austrian bank rate i 
to 5.25 per cent made a rise 
in the 8 per cent capita] market 


seven years *t par and the interest rate unnecessary. He 
second for 10 years tt 90.5 per estimated that the prime me 
ccni ‘ on loans would stabilise at 

Announcing the issue. Dr. about 9.5 per cent The bank ! 
Karl Pale, chairman and general rate increase will effectively : 
manager of Girozentrale. said bring the capital market rate 
that the bank’s consolidated back into line with prevailing I 
balance sheet total had risen market rates, he said. ‘ 


Irish builder 
lifts profit 

By Our Financial Staff 

PROFITS of Abbey, the Dublin- 
based group which makes half 
its earnings from UK house 
building, plant hire and 
property development interests, 
rose by 45 per cent from 
Irish £L47m to Irish £2.l4tn 
(84.64m) to tiie six months 
ended October 31, 1979. The 
directors are confident of 
farther improvement in the 
current half-year despite the 
present economic climate. 


FOREIGN INVESTMENT IN MEXICO 


Oil reserves a powerful magnet 


BY WILUAM CHSSLjETT IN MEXICO CITY 


NEW FOREIGN investment In 
Mexiea this year is officially 
expected to be $1.2bn. a 48 per 
cent rise over last year's S 810 m. 

This hefty rise with 
Japan greatly increasing its 
contribution, is a dear sign of 
tbe international stamp of 
approval being given io the oil- 
rich Mexican economy. Mexico's 
economic horizon is considered 
to be so promising, despite the 
tremendous social problems, 
that foreign investors are now 
pouring through tho offices of 
the Industry Ministry's Foreign 
Investment Committee. 

The Government's Investment 
law of 1973. which limits foreign 
investors to 49 per cent owner- 
ship. has not proved, despite 
complaints, a disincentive to 
invest. This restriction is some- 
what offset by the liberal treat- 
ment given to foreign capital. 
There are no restrictions on 
remittal of profits, repatriation 
of capital, or convertibility of 
exchange. 

Real GDP growth, around 7.5 
per cent in 1979. is projected 
at 8 per cent this year and the 
country's industrial capacity is 
forecast to double in tbe next 
seven years. 

The way in which investment 
has picked np since the 45 per 
cent devaluation of tbe peso in 
August, 1976, is almost a baro- 
meter of the way in which the 
economy — largely thanks to oil 
— has recovered from tbe reces- 
sion brought on by the devalua- 
tion. 

New investment was 4327m 
in 1977. S383m m 1978. SSlOm 

in 1979, and Sl^bn tins year. 

Luckily for Mexico, the de- 
valuation coincided with the 
discovery of immense oil 
reserves, now at 4aBbn barrels. 


the sixth largest proven reserves 
in the world. 

Oil restored confidence to a 
despondent Government, facing 
growing social problems, faith 
to the international financial 
community, heavily committed 
in loans to Mexico — the public 
foreign debt fa $30m. Most 
importantly, tbe ail revenue is 
swelling the state's coffers. 


Sr. de La Cadena estimates 
that over the next two to three 
years, new Japanese investment 
will be $lbn. There is no firm 
commitment from Japanese 
firms yet to invest such an 
amount, although the interest 
exists and “ the matter is being 
studied" 

Projects Include a joint 
venture known as Grupo XKS 


Internationa! approval of Mexico's oil-rich economy 
is reflected in the way that foreign funds are 
currently flooding into the country. The statistics for 
1979 show a very sharp upsurge 


because the country's oil Indus- 
try is nationalised. 

The traditional Investment 
pattern in Mexico has remained 
substantially unaltered. In that 
the UE. rules the roost with 
S4.7bn cumulative investment 
at the end of 1979, 69.6 per 
cent of tbe total cumulative 
foreign investment of 46Bbn. 

The Japanese are, however, 
now forging ahead far more 
dynamically than other coun- 
tries, something which had been 
envisaged as a . possibility and 
is this year clearly displayed to 
the official statistics. 

Last year new Japanese' 
investment was about S180m. 
bringing Japan’s total cumula- 
tive Investment to 4362Jm, JL3 
per cent of the overall total. 
This year, according to Sr. 
Hector Alvarez dc La Cadena, 
the Investment Committee's 
head. Japan could well move 
from fourth to second place in . 
the investors league. Increasing 
its share to 9.8 per cent. 


between Japan’s Kobe Steel, 
Nacional Financiers, the Mexi- 
can State development bank and 
Sidermea, the state holding com- 
pany for the bieel sector, to pro- 
duce capital goods. Total capital 
involved to tins project fa 6.3bn 
pesos (8278.7ml. 

The Japanese are also showing 
particular interest la the elec- 
tronics fields. Matsushita, 
which produces Panasonic 
equipment, set np last year and 
Stray is to the process of estab- 
lishing an in-bond plant near 
tfaeU.S. border. 

The share taken by the U.S. 
could well drop to around 66 
per cent of total cumulative in- 
vestment tor the end of the year, 
compared with - 69. per cent, 
because of the strong showing 
by Japan, and, to a lesser 
extent West Germany, whose 
contribution could rise from 4.6 
per cent of .toe total to 5.1 per 
cent. Spain's share fa also ex- 
pected to 80 up f from U per 
cent to 2.9 per cent. 

.ILS.- - investment this year. 


according to toe U.S. Depaj 
. ment of Commerce, will be j 
least 8770m. a figure wbie 
tallies with forecasts from ti, 
Mexican Investment Commute- 
Tbe main U5, investments ai 
Ubn pesos ($486.7m) byGener; 
Motors and 6bn pesos (8265.4m 
by Chrysler to increase thei 
respective production. 

Mexico is exercising conside 
able discrimination in the are; 
in which foreign i n ves t ment j 
allowed. “Wc have no nee 
of new shoe factories or furn 
tore firms.” Sr. de La Cadcn 
aaid 

Policy 1s to follow strictly th 
Nations! industrial Develop tnen 
PUn announced early last yeai 
"to™ spells out decentralise 
priority areas, -including two it 
dwtrial port ueas on th 
Pacific coast. Lazaro Cardena 
and Satina Cruz, and two on th 
Gulf Coast. Tampico and Coai 
zacoataK. The priority sector 
are. manufactured and ' capita 
goods. 

. St- *e La Cadena said lha 
HMtostiy had not yet starts 
moving to the four port areas 
but that once the ftzfrastructur 
had been completed, particu 
larly at Lizard Canieim, whew 
toe i cohiif^ largest steel mil 
^ , 

Tw_credifa of up to 25 pei 
cent and price discounts on olcc 
trtclty, natural gas and fuel ol 
of up to 36 per cent in pro! rib 
***** *re an 2 dded atiractior 
on the bright economic horizon 
Sri. de La Cadena said -th* 
no changes were envisaged j r 
the tnycstmeoi law. " Proof ^ 
its acceptance fa that so aunt 
companies, want to Invest Is 
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BY RICHARD C HANSON W TOKYO 


TGP-<LEVEL delegations from 
jwo major Japanese securities 
Chouses, Dahwt and Nil&ao, iave 
’been Invited to China in March 
36 discuss Chef possibility of 
patina placing' yen and dollar 
■bonds in Japan. The invitations 
’Indicate . a - growing : Chin ese 
•Interest in tapping the inter- 
jaational capital markets. 

?- .Daiwa Securities has been 
invited by the . China Trust and 
'Investment Corporation, -while 
Nikko will be travelling at the 
request of she 'Bank of Chin a , 
the central bank. 

- The Japanese are optimistic 
that some kind of arrangements 
can be made to allow China to 
make its debut in the Samurai 
bond market There are a num- 
ber of factors, however, which 
would have to be settled before 
an issue could be made The 
Linain purpose of the delegations 
swiU.be to explain the necessary 
■procedures. 

• Two (main problems appear to 
be involved in a Chinese bond 


issue. Firstly the issue would 
probably have to be made-on a 
private placement basis, because 
of difficulties that the . Chinese 
could expect in meeting dis- 
closure requirements in Japan 
on a publicly issued bond — 
similar to those in the VJS. 
Secondly, the Chinese would be 
unlikely to accept normal com- 
mercial rates and commissions 
bn a bond. 

Neither of these two factors 
(along with a -number of more 
technical problems which would 
arise in • a . Chinese issue) 
appears significant enough to 
dampen the Japanese Interest in 
arranging an issue.. As in other 
business dealing with China, 
the Japanese securities houses 
are more interested in . the 
potential- long-term benefits of 
working with China than in 
sbort-tenm profits. 

The scale of . any possible 
issue remains uncertain, but it 
is thought that the Chinese 


issues 


would initially be seeking more 
than the Japanese would be 
willing to lend. ■ China’s future 
borrowing needs Are considered 
to be large enough to make a 
gradual approach the wisest 
way. 

Unlike goven im ent-to-govem- 
ment financing, which the 
Chinese have been arranging 
successfully, since: launching 
their new. development plans, 
the private placements of bonds 
wopld probably be aimed at 
developing commercial indus- 
tries which would be able to 
export their products. .Most 
official finance', from. Japan is 
tied to development projects 
designed to improve China’s 
infrastructure (railways,' ports, 
etc.), or. -to develop natural 
resources. 

The Japanese would probably 
handle a yen-denominated 
private placement on their own, 
foreseeing good demand for the 
issue at home. 
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Ladd Petroleum Company 

a subsidiary of 

Utah International, Inc. 


has acquired the principal assets of 

Indian Wells Oil Company 


We initiated this.transaction ■ 
and acted as financial advisor to 
Indian Wells Oil . Company • 



Schroder Off Financing & Investment Company, Inc. 
1100 Milam Building, Houston,1exas 77002 
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Further 
growth 
at TDK 
Electronics 

By Yoko ShTbata in Tokyo 

TDK ELECTRONICS. Japan’s 
major .manufacturer of ferrites 
and magnetic tapes, achieved 
the fourth consecutive year of 
growth in consolidated sales 
and earnings in the year ended 
November 30, 1979. 

TDK's consolidated net earn- 
ings advanced strongly by 26.6 
per cent to Y15.67bu <S65.Bm), 
on consolidated -sales of 
Y156,B9bn (6656m), up 24,3 per 
cent over the previous fiscal 
year. Earnings per share also 
reached a record of Y 15 6.01, 
compared with Y 123 .27 
The . company's vigorous sales 
performance was attributed 
chiefly to a sharp surge In the 
sales of magnetic recording 
tapes. Including music tapes 
arid VTR tapes, which jumped 
by 37.4 per cent to account for 
44£ per cent of total turnover. 
TDK bolds the lead In market 
share, for music tapes in the 
U.S. .and UK markets, and 
about 80 per cent of VTR tapes 
of the VHS formula (Matsushita 
and Victor). Brisk sales of 
new products, such as multi- 
layer capacitors, contributed to 
strong overall sales. 

The company’s overseas sales 
advanced sharply by 562 per 
cent to Y5325bn to account for 
D3.9 per cent of total sales. The 
upsurge in overseas sales was 
largely, the result of a dramatic 
gain in sales of magnetic 
recording tapes, which 
accounted for more than half 
of the total overseas sales. 

Increased production of 
magnetic recording tapes, 
coupled with rationalisation 
measures, accounted for the 
sharp gain in net profits. 

At the same time TDK 
announced results for the 
parent company. Non-consoli- 
dated sales .were Y144.3bn, up 
23.8 per cent over the previous 
fiscal- year. Non-consolidated 
operating earnings rose 31.8 per 
cent to YSO.lbn,. and non- 
consolidated net earnings went 
up by 27.5 per cent to Y14J28bn.' 
Non-consolidated per' share 
profits were Y1 42.24, compared 
with Y122.75 a year earlier. 

For the current fiscal year 
ending November, 1980, TDK 
faces price . rises in such raw 
materials as stiver and plastic. 
However, the company is con- 
fident of covering cost increases 
by raising product ttn . the back 
of continuing, strong demand 
for magnetic . recording tapes 
and by passing on the increases 
in' retail prices. .Consolidated 
sales and earnings are expected 
to grow by 15 per cent 
Overall - capital expenditure 
for the current fiscal year is 
planned at Y16bn. 

At the end of November, 
1979/ the Kuwait Government 
held 612,000 shares, and the 
Government of Qatar Invest- 
ment Fund 109,000 shares. 
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This announcement appears as a matter of record only. 


December 1979 



EMPRESA PUBLICA DE ELECTRICIDAD DEL PERU 

ELECTROPERU . 


US $9,400,000 

v MediumTerm Loan i - 

Guaranteed by 

THE REPUBLIC OF PERU 


. by. and through * 

CORPORACION F1NANCIERA DE DESARROLLO 

COFIDE 


Managed and Provided by 

Arab Latin American Bank 

-ARLABAMK- 


Banco Arabe Espanol, S-A 

-ARESBANK- 


Bafico de Bogota S.A. - Panama 
Banco Sudameris Inteirnacional S-A. 

. Agent .. ‘ : 

Arab Latin American Etenk : 

- -ARLABANK- 
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Tor ay shows sharp 
decline under U.S. 
accounting methods 


BY OUR TOKYO CORRESPONDENT 


TORAY INDUSTRIES/ Japan's 
leading producer of synthetic 
textiles, said yesterday that its 
consolidated net income for the 
half-year to September ' 30 fell 
65JS percent to Y5.05bn (821m>. 
The company blamed -the 
dectine on foreign exchange 
translation losses resulting from 
the adoption of U.S. accounting 
practices. 

Before the translation losses 
and taxes, first-half operating 
income was up by 12Q.1 per 
cent, reflecting brisk demand In 
the domestic market Sales on a 
consolidated ba sis were up 
16.3 per cent to Y288.98bn 
<£L2bn). . 

Toray estimated that its net 


profit for the period was cut by 
Y8bn through translation losses. 

Toray said that a truer 
reading of its performance 
during the half-year could be 
found in the parent company 
statement. released . lat e Jast 


year. Parent company sales were 
up 11.1 per cent to Y227.1bn, 
and net profit recovered by 
133B per cent to Y7.4bO'from 
the poor showing of a year 
earlier. 

The company expects that 
sales for the full year to 
March 31 will rise to more than 
YBOObn from Y493bn last year. 
Net income will be little 
changed or s h ow- a alight 
at around YlObn. 
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Wardley full-year profits 
rise by more than half 


BY ANTHONY ROWLEY IN HONG KONG 


WARDLEY, the merchant bank- 
ing arm- of the Hongkong and 
Shanghai Banking Corporation, 
increased . its net profits last 
year by more than 50 per cent 
to HK$73-lm (US$1 5m), The 
company, which is incorporated 
in Hong Kong but also operates 
in Singapore, Thailand, Japan, 
the Philippines and the New 
Hebrides, Increased Its total 
assets in 1979 from HKS2.94bn 
to HK$5.52bn (US$1.15bn). 

The .sharp increase in profits 


and assets ran counter to tbe 
forecast made by Mr. John 
Boyer, the chairman, that 1979 
was unlikely to provide favour- 
able conditions for the profit- 
able increase of business. How- 
ever/ exchange -gains, r e flec ting 
the weakness of the Hong 
Kong dollar throughout much 
of last year, benefited earnings, 
as did tbe marked upturn in 
offshore loan business out of 
Hong Kong in tbe latter part of 
last year. 


To the holders of 

Bank HandJowy w Warszawte SA. 

Redeemable Floating Rate DeposltrNotes due l98fc- - 

In accordance ..with . the provisions of the above Notes, 
American Express International Banking Corporation, as 
Fiscal Agent, has established the rate of interest on such 
Notes for the semi-annual period ending 14th July. 1980 at 
‘14 W per cent Interesrdue at The~en£rof~rbe Interest Period - 
will be available upon surrender to any of the Paying Agents 
of Coupon No. 7. 

American Express International 
~ B a n ki ng Co rpo ra ti anr - 


14 January 1980 


. . As Fiscal Agent 


" Swiss Mutual Fund for International 

Equity Investment 

Payment of Annual Dividend 

A final dividend in respect of the financial year ended 31st 
October 1979 is declared and wilt be paid from 1st February 
1980 against presentation of Coupon No. 1, attached to rhe 
New Certificates (after the share split cm 30tb November 1979) 
to the Banque Keyser Ullniann en Suisse S.A.. 12 rue Sajat 
Victor, 1211 Geneva 12, as follows: — 

To Unitholders domiciled In Switzerland 

: ~ Gross Dividend per Unit SF 3.50 
“ • Refund of Foreign Tax SF 0.50 


Withholding Tax 35% 


SF 4.00 
SF 1.40 


T35T Divide nlTper Unit 15F 2.C0* 


To Unitholders, domiciled outside Switzerland 

(with- Banker's Declaration) 

Gross Dividend per Unit SF 3.50 
- . . US. Withholding Tax SF 0.10 


Net Dividend per Unit SF 3.40" 


rilholdins rw h o fume , n nt yet ey phangpH r.M certificates, may. 
claim their dividend by submitting their certificates for 
exchange with Coupon No, 15 and following numbers attached 
to the Depositary Bank. Banque Keyser UUmann en Suisse S.A., 
Geneva. 


Swiss Mutual Fund for International 
Fixed Interest Investment 

Payment of Annual Dividend 

A final dividend in ’respect of the first financial period ended 
31st October 1979 is declared and will be paid from 1st February 
1980 against presentation of Coupon No. l to the Banque Keyser 
. UUmann en Suisse S.A., Geneva^ 12. jue Saint Victor*. .121,1 
Geneva 12, as follows:— 

To Unitholders domiciled In Switzerland 

. . . Gcoss Dividend per Unit SF 9.00 

..... .Withholding Tax 35% SF 3.15 


Net. Dividend per Unit SF BJS5* 


To Unitholders domiciled outside Switzerland 
(with Banker’s Declaration) 

Net Dividend per Unit - SF-9.00* 1 . 


* Reinvestment of Dividend on Preferential Terms: 
Unitholders may reinvest their dividend in additional shares 
on the following conditions: — 

FONSELEX: Up to 26th February 19BQ at a reduction nf 

SF.. 3. per Unit. ... 

BONDSELEX: Up to 26th February 1980 at a reduction of 
SF 1.50 per Unit 

In each case Unitholders may round tbe amount of their 
subs cription up to the nearest ten units on the same 
~ z pref ereHtraf "cohdtttohsr ' — — ’ L ~ ' 


AUofthesBseomties bwutghtm sold, tins announcement 
appears solely for purposes oj information. 
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$250,000,000 

European Investment Bank 

.-■= ' 4 1 : - - : $150,000,000 

\W%% Notes Due January 1, 1987 


$ 100 , 000,000 


lWs% Bonds Due January 1, 


The First Boston Corporation 
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L. F. RotteSjInteAerg, Towbin Shearsonloeb Bhoades Inc, Smifli Barne y, Harris U pham & Co. 
BBS Securities, inc. WaihurgParihas Becker Wertheim&Co^Inc. DeanWitterRejnoldsInis. 
EnroPartnasSeamfies Corporation AnBter&m-Rottwdain Bank N.V. Baer Securities Corporation 
BancaCommerrialeMana Banque Fransaise dn Commerce Esfeieur 


Credit Commercial de France 
Daiwa Securities America Inc. 


Banque Generate dn Luxembourg 

Banque Nationale de Paris Gttisse des D^>6ts et CoiKiignatioiK 

Credit Comnnmal de Belgione . Creditanstalt-Bffliky^rrin . 

Robert Fleming Gkozegfrate™^Banfc . dar ^to dctesdigi^ari^gi Hesa^eta^bank 

ElemworLBgisoii Rredfedwnk SJL Luxembourgeoise 

Morgatrp ^fe fl&Co, ; - r Securities =>■ ~ ^ Co ‘ 

NqpponEi^^aiiBaiikSA. Nomura Secnririeslntaiiational, fcc. OrtenBank KctetlntematioiialLtd. 

Soci^te Gyrate & Banioe&A. •••f ^-i^We^ ank 
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Sai^yoS^cririto America Inc. 


x . 





Financial Times Tuesday January - -i ^ 


A U.S. example of 







investment 


BY PROFESSOR EDGAR H. HEMMER 


ALTHOUGH the rules govern- 
ing property development and 
investment differ, many prob- 
lems are the same on both 
sides of the Atlantic. We have, 
however, developed different 
ways of evaluating our res- 
pective valuation and invest- 
ment problems, and this 
summary of important features 
of the American approach pro- 
vides a comparison with British 
practice. 

Initially we should recognise 
a tendency to confuse or com- 
mingle properly returns and 
values with those of the busi- 
ness as a whole, in which the 
property involved is but one 
component of total corporate 
assets. This discussion relates 
only to returns on and values 


of property. From an invest- 
ment viewpoint, property re- 
turns should exceed returns 
available from alternative in- 
vestment opportunities of 
equivalent risk. In general, the 
Americans prefer to compare 
investments of similar duration, 
but recognise that the present 
value of any funds to be 
received beyond 35 or 40 years 
hence is essentially nil. 

American practice almost 
universally establishes value as 
the discounted present worth 
of future cash flows; a redemp- 
tion yield calculation. Investors 
buy property only for what it 
will earn in the future, and the 
value at any point in the 
future, is solely an estimate of 
earning power after that date. 


If market-determination vari- 
ables are used in the redemp- 
tion yield process, then the 
result is an estimate of market 
value. 

If an investor’s requirements 
are substituted into the valua- 
tion equations, then the result 
is an investment value. Note that 
investors in different circum- 
stances will calculate different 
values for the same property 
at a given time. 


RISK ANALYSIS SEQUENCE 
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In either case, the appropriate 
capitalisation rate is market 
determined, varies with the 
quality or risk of the invest- 
ment, and in the UB. is remark- 
ably uniform nationwide at any 
given time for each investment 
risk category. 

An important dimension of 
the valuation process is the 
need to identify and analyse 
causes of uncertainty. Un- 
certainty represents risk, defined 
as the probability that the 
investment or market value has 
been overestimated. The oyer 
estimate would not necessarily 
be the fault of the valuation 
process, but a result of un- 
certainty in estimating future 
events. 

In the past, and with simple 
procedures for analysing pro- 
perties or development projects, 
a single value estimate was/is 
usually found representing the 
valuer’s “most likely” estimates 
for each obviously significant 
variable. However, these “most 
likely ” estimates do not 
indicate how much confidence 
the investor or valuer has in 
his numbers. Furthermore, the 
combination of some variables 
of lesser individual importance 
may in aggregate have a signi- 
ficant influence on a desired 
valuation figure. 

This simple procedure can 
improved if the investor 
specify a “ pessimistic.” 
“optimistic.” and “most likely^ 
estimate for each input vari- 
able, together with the 
variable’s profitability distribu- 
tion. These quantities will not 
be found "written in stone." 

A primary source of such 
information is to ask experts 
in the market what anticipated 
vi elds and other data they are 
using in their analyses of buy/ 
sell decisions. Essentially one 
should use the same source*: 
we would go to for our “ most 
likely” estimates. We can now 
'calculate a range of possible 
investment values which incor- 
porates some of the uncertain- 


ties expected to affect future 
events. 

The major problem with the 
above procedure is the number 
of calculations required. We 
need to weigh the selected 
values of our input variables, 
such as rental growth rate, 
according to the likelihood or 
probability of their occurrence. 
To overcome The . calculation 
problem, computer valuation 
programmes (models) are in 
wide use in the UB. Most large 
users have developed sophisti- 
cated models adapted to their 
special needs. However, basic 
programmes are described and 
discussed in several of our pro- 
fessional journals, and are 
thus available to any user with 
the • appropriate computer 
equipment. There is a much 
wider exchange of such infor- 
mation in the UB. than in 
Britain. 


Procedure 


be 

will 


Reference to the chart will- 
help clarify the analysis pro- 
cedure just described. Hie ver- 
tical scale on each graph repre- 
sents frequency of occurrence, 
and p, m and o are, respectively, 
pessimistic, most likely and 
optimistic estimates fbr the 
input variable identified under 
each small curve. Not all the 
input variables are shown. 

One specific value- within the 
pessimistic to optimistic range 
is chosen by the computer pro- 
gramme for each input variable, 
based on its probability of 
occurrence, and an estimate of 
investment value is calculated. 
The process then is repeated 
many times, giving a number 
of different combinations of all 
the input variables, and a single 
distribution of • investment 
values is the large curve at 
the bottom of the figure. 

In the example shown, if a 
property is purchased for 
£351,000, there is a 20 per cent 
probability that the price will 
have exceeded investment value. 
However, there is an 80 p er 
cent chance that investment 
value will exceed this price. If, 
on the other hand, the purchase 
price were only £325.000. there 
is only a 3 per cent chance that 
the investor will have paid too 
much (merely count the 
triangles to the left of the 
relevant value). 

This type of analysis provides 
many benefits, even in a market 
where too much money is 
erasing too few properties, as 


in the current British market 
for prime shops. With present 
practice, broad assumptions 
taken into account by valuers 
are seldom stated . in sufficient 
detail for effective verification 
of value. 

Furthermore, property 
managers are seldom truly 
objective with respect to their, 
valuation of the assets they 
manage. There are significant 
risks in attempting to predict 
future cash flows; risks that are 
now not specifically identified, 
much less, analysed. In fact, 
there is evidence that in the 
recent British market some 
properties were overvalued as 
a result of. excessive market 
expectations, and lenders can 
probably be expected to place 
more emphasis on objective 
flow projections in the 
future. With the type of 
analysis described above, invest- 
ment .assumptions and invest- 
ment risk are both made ex- 
plicit, providing for a resolution 
of the difficulties just cited. 

Computer valuation models 
are extremely flexible. _ They • 
ran be used to determine the 
price an investor can afford to 
pay for a property and yet meet 
stated inv estment objectives. 
Alternatively, they can ~ show 
the extent to which investment 
objectives will be foregone if 
a high awflrfng price is agreed 
on. They can be used to com- 
pare expected results of one 
property investment • with 
an other, and with non-property 
opportunities such as equity 
shares, gilts, or even with a 
Lloyd's syndicated risk oppor- 
tunity. 

It should be obvious that • 
proper evaluation of these 
alternatives requires assess m ent 
of relative risk, as well as 
comparison of returns. 

Many property and investment 
managers talk about a property 
balanced portfolio, but they are 
far from dear as to how proper 
balance is determined. Even 
within the property sector, bal- 
ance appears to be almost totally 
subjective. Many people assert 
that Oxford Street property is 
exceptionally desirable because 
of Its very high turnover. Yet 
prime shop properties return an 
average of only about 4 per cent. 

There is an assumption that 
the growth of property values, 
when combined with these low 
returns, will exceed any alter- 
native investment return. An 
article in Shop Property (Octo- 



The BuUcU-*' S-tSSk*. 


ber 1979 ) indicates that tbis.has 
been true for prime shop pro- 
perties since 1962, But is it 
likely to be true in the future, 
especially if development re- 
strictions are relaxed? There is 
evidence that past turnoverex- 
pectations for many properties 
have not been achieved, and 
this development seems more 
likely in the future. 


Tax laws 


In the UB. much more em- 
phasis is on the creditworthi- 
ness of the tenant than on the 
property type or location. For. 
example, the signature of Sears 
Roebuck on a .shop _lea.se, 
whether in a prime or secondary 
location, provides no better 
security than the same signa- 
ture on the lease for an office 
block or a warehouse. Sears 
Roebuck simply will not. fail to 
pay all amounts stipulated in 
every lease. . 

Returns on investments m 
these various types of property 
vary in the -UB- as. .they do 
here, but it would be pre- 
ferable to . sign a lease 
with Sears for property in 
an industrial estate at 8 per 
cent rather than anyone in 
prime shop space at 4 per cent 
The objective is to maximise 
returns within desired con- 
straints on risk. In other words, 
many Amer ican investors 
balance property portfolios pri- 
marily according to risk classi- 
fications rather than- property 

^^"over a period of time, pro- 
perties of several types will be 
acquired ' because as money. 


moves away . from properties 
offering lowest returns, value* 
stabilise or decrease and returns 
increase. Meanwhile, returns on 
the total property portfolio 
have been enhanced. 

Largely because of differences 
in our tax laws, American 
developers and investors 
properties much more 
quently than is custoraaiy here- 
Computer models described 
earlier are used to determine 
the optimum holding period. 
U.S. and British tax rules for 
industrial properties are similar 
in all important respects, yet 


should be sUpwier 
fund. Retuns 
mediate ■ -profits;: 
until required - 
renovation inflnr 
priate holding; 
property. ]•••"•.. .-. vVl- 

One important 

'sell tensive 
fre- ration -.of British 

could be tbe oppt^M^i-iy-; 
replace ajbstaodara^Wi; mar*' 
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nerable because^nf KWvforthm 
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in all important respecu*. « «. use 

such properties held as invest- - n ot increase the re^fiNprpnra 
ments in the UB. are often sold, onm- nroiect. HoWevravn-isrCatiy 




increases - confidant the 

accuracy of the . calculations, 
identifies the cri^ad ^arisWes, 
provides an 'esaebsailBiaX & pro- 
ject ride, and . permits.- com* 


Ciua ur Wiv _ , 

The point to-be noted is that 
the concept of permanent 
ownership is probably not the 
most, profitable for many pro- 
perty .investments. One may j ec j risk, ana pennies- corn- 
elect not to sell a specific hold--, parisotts with alternative invest- 
ing, but prudent management me gtg which beip. defenhxsfi the 
of a property portfolio reqmrts g ^ t T?nmB -holdiig'; perio&r'C..': 
analysis of optimum . J™ 1 ™? , Unfortunately, no'^aHy good 
” sourceof inforinati<Hj- : «B ctKfcflt 

practice in IJiis.fSefo-^aU avail- 
able : - here, bad -- ; Seal -3£state 
Review,, a qnxrterijrjmkdM pub; • 
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well as risks and 


periods as 
returns.’ 

Many American property 
owners programme major ^re^ 

: novation’ and', modernisation' 1 of 
property- they hold at least 
every -20 years. However, sink- 
ing .-funds ' are not used to 
accumulate replacement, capital 
for this purpose. Mer e rep lace- 
ment of capital in terms of 
pounds sterling will not recover 
the earning power of the : 


lished by^tfarren, Gtaham land 
Lamont Tnc^ Mb -Sout h ^St reet. 
Boston, Massachusetfc B2HJL is 
-well, worth the trouble required. 
toobtSifi aUeast^areview copy. 
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the earning power ot uw. 

original sum. If .properties are-. Cfty gmryCTgtyrBusims^ ^^ ol 
in fact the prime investment, or to Wright State Un)\iprsity, 
they are alleged to; be, it is more Dayrep,' Ohio 45435. 
sensible;' to invest .’the* profits Tbi mxbor 
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The document you can rely on 
whatever the financial climate 

Capital budgets are always 
under scrutiny and 


BH South Limited* 

nkCO>»fl>»lD ih '-t ST*ri ViC'OI’*> - 

- Message to Stockhold^/ : : ; 




- 22nd January, 1980. ' .... 



particularly with our 
current economic 
climate. Money is 
expensive. Interest 
rates are high. But 
take heart. An 
area still exists 
where you can get 
the electronic 
products you 
need for that 
vital project - 
long or short 
term - without 
touching your capital. 

Find out about 

electronic equipment 
rental and its financial 
benefits. Whether you are a 
new or existing client, telephone us or 
fill in the reader reply card. By return 
you'll get the new Labhire catalogue full _ 
of the kind of interest that has nothing to do 
with the percentage game. Interested? 

Southern Office & Headquarters, Lab House, Horton Road, West Drayton, Middlesex 
Telephone: 01-897 2434 Telex: 935371 


Dear Stockholder, 


ACCEPT WMC OFFER 


The i 


Holdings Limited (“WMC”) of IT fully paid shares -in WMC and 5 5 cents in cash for each; . 
stock unit in BH South Limited CBH South”) has increased in value substantially and.m IT" 
market teems isnow worth 55. 50 perBH South stock unit basedon the closi ng price on22iwh_ > 
January 1980 for WMC shares listed on the Stock Exchange of Melbourne, vlr. §4.50. v . 


The Directors ofBH South, having considered ail aspects of the current ;'1. : ( . 
situation, recommend acceptance of the WMC takeover. offer. • V- 


I: 


The reasons for their recommendation are:- . .. • . ' . 

( 1) The value of the WMC offer has risen strongly in recenc weeks and howspmds at 
S5 .50 per stock unit. This is significantly higher than the net tangible asset value‘s' 
of $4.07 per BH South stock unit: Although this; value for BH Souch-sriet . - . - ; o ; ' ' 
tangible assets was determined in September 1979, and consequently doqs not 
reflecc the recent increases in the value of mining stocks listed on the stock 
’ exchanges, the Directors consider that the current value of the WMC offer is ah 
adequate price for BH South's net tangible assets. In accepting the. WMCoffe^ * ‘ ; 
BH South stockholders will tha^have the option of realising riieir WMC shares 
on rhe Stock Exchange or retaining those shares asin investment. _ . ... ; 








(2) WMC has acceptances representing in excess of 58 per cent of BH South stock • f -».* : 

and is in a petition to cake control of BH South. With the exception of the ‘ riL 

proposed sale of certain BH South assets to Conzinc Riocinro qf AustraliaLimired_ % \ -■ 

(“CRA"), WMChas given no itidication of the com mere ialpoliriesit.isfikdy to ^ 

pursue as majority owner of BH South. ; ■' 

(3) Australian United Corporation Limited, a merchant bank, has advised the- f \ 

Directors that they consider diar riieconsidehuiori oHered by WMC inadequate; - 

and that BH South Directors have good and sufficient reasons. to; r^inmei^ . : ’: V; . 
acceptance of the offer. .. y. 






(4)The Directors have received advice-that once the WMC offer ^expirtsjiie price^fv . 

. BH South stock units may fall in the shear term. WMC has announced tharitu . 
will nor extend its offer, due to expire on 31st January 1980. . : : “ "•* v ' 


- - ‘ ^ ■' ,T- * 




they respect theatti tude of CTB Nom meesfo not accepting the offer on behalf bf the holders; >;;? • 7 ■ ' j V 

of 15 -3% of BH South stock. CTB Nominees is in a position to adopt ah unusually • Long-term "f ; ' ; T;'" f;- 

perspective in rraching its investment dedsions. " 

* It is-the intention of each Director of BH ^Sotith byr Whom or on whose feefoilfkckfc:;-- 
units in BH South are beneficially held to accept the WMC offet in respect of thosescock ’ 
units, other than stock units required for qualification as a Directon-.f . .. i: . V 
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Pound easier 


THE POUND SPOT AND, FORWARD 


Sterling lost ground against 
most major currencies yesterday, 

• partly ..on, fears over the steel 
workers’ ■ strike and the possi- 

../bfUty. of further industrial 

• unrest. . Trading • was fairly 
subdued for much of the day 
and steriins’s trade weighted 

• index -remained at 17.6 for all 
three of. the day's calculations, 

• compared with Friday’s close of 

• 71&. .-Against the dollar it 
'opened '.at S2.2600 and dipped to 
S2.2580 .before coming hack* to 
touch S2J2640. Trading for mucli 

• of: the morning and early after- 
noon took place around the 

■ §2:2625 level. The pound 
reached ■ its best level for the 
day at S2J645-2-2660. hut during 
the- last half-hour or so, 
increased demand for the dollar 
and "the very thin conditions, 
saw sterling fail - to a low of 
$2.2460. At this level some 
. natural . demand or possibly a 
small midge .by the Bank of 
England .helped it recover 
slightly to S2.24S0-2.2490. still a 
loss of 1.55c from Friday. 

^he dollar showed little over- 
all movement against the major 
European currencies and traded 
within a very narrow range in 
some cases. Against the D-mark 
the spread for the dav was a 
mere DM 1.7335-1.7390. It closed 
at DM 1.73S5 slightly up from 
Friday's level of DM 1.7350 In 
terms of the Swiss franc it rose to 
SwFr 16 ISO from SwFr 1.6150. 

D-MARK — Very strong, bat 
showing a steadier lendenev 
within the European Honeiarv 

• System recently— The D-mark 
showed an overall improvement 
in very quiet trading. Sterling 
fell to DM3.9260 at the fixing' 
against DM3.9440 at Fridays 
fixing, while the Swiss franc 
eased to DM 1.0739 from 
DM 1.0773. On the other hand 
the dollar rose to DM 1.7349 from 


DM 1.7310.- with little chance of 
any sharp fluctuations unless the 
situation in the .Middle East 
alters radically. 

DANISH' KRONE — Basically 
weak, suffering two devaluations 
since EHS began last March — 
The krone was slightly firmer 
overall against its EM5 partners 
with the D-mark easing ..' lo 
DKr 3.125S from DKr 31265 at 
the fixing, and the guilder lower 
at DKr 2.8310 from DKr2.S320. 
However, -domestic money rates 
are likely to fall next week as 
large Government disbursements 
work their way through the 
system, and the krone will 
probably fall as a result. 

FRENCH FRANC — Strongest 
member of the EMS since late 
December — The franc improved 
against all major currencies at 
yesterday's fixing except the 
U.S. dollar. Sterling was sharply 
weaker at FFr 9.1S4 against 
FFr9.2450. the Belgian franc 
eased to FFr14.4015. FFr14.4265 
per BFr 100. and the D-mark was 
lower at FFr2.3395 compared 
with FFr 2.5432. The dollar rose 
to FFr4.0595 from FFr4.0560. 
BELGIAN FRANC — Generally 
weakcsl member of EMS, bat 
resists devaluation. — The franc 
was stronger against its EMS 
partners except for the lira and 
the French franc. Outside the 
EMS. sterling dipped at the fix- 
ing in BFr 63.785 from BFr 64.09. 
while ihc dollar was slightly 
firmer at BFr 2S.19 against 
BFr 28.12. 

JAPANESE YEN — Energy prob- 
lems reflected in sharp decline 
last year, but steadier recently. 
— The decision by Saudi Arabia 
in increase the price of crude 
oil .sales lo Japan by S2 a barrel 
saw the yen fall against the 
dollar. The latter rose to a 
finishing level of Y240U0. com- 
pared with Y 239.30 on Friday. 
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% Throe 

% 

Jsn. 2S 

spread. 

Class 

Ons month 

p.a. months 

P.a. 

U.S. 

2 2480-2 660 

2.2480-2^420 

O.67-0-S7c pm 

3.31 1.70-1.60 pm 

2.94 

Canada 

2.6130-2.6350 

26150-2. 6160 

1 .05-0 .55c pm 

4.59 2 40-2 30 pm 

3.59 

NsthJnd: 

0.3OV-4-35 

4.31 -a .32 

3-2e pm 

6.95 7 6 pm 

6 03 

BaWjium 

63.30-63 95 

63.39-6345 

22 - 1 2 c pm 

3.22 53-43 pm 

3.03 

Den mark 

XZ.XVrlZZJh 

1Z17-12.18 

Vso n pm -Sote dis 0 S3 1*j-3*j dis 

-0.82 

Ireland 

1.0580-1.0630 

10606-1 .0615 

0 07-0. 17p dis 

-1.36 0 20.0.30dis 

“0.94 


W. Gar 
-Portugal ’ 
Spain . 
July 

Norway , 

Fiance' 

Sweden 

Japan 

Austin. 

SwiCZ*. 


3.90-3.34', 

TI2.5a-T13.S0 

T4HJKI-149-75 

1^15-1.828 

11.82-11.13 

9.13‘r-9.21 

9.35-9 43 

E37-S47 

28-00-28^5 ' 

-3.63-3.67 


3.90V3.915 
112.55-112 -IS 
148.85048 95 


3"*-2’jpl pm 
par-SOc dis 
5- 55c dis 


T8lSV1.816\- 6v8hl>f« d>s 

11 .02N-11 -03’, 8VC*z°r«.pm 
.9.14-915. 4V3Mpni 
9 3SV-9 36*« 3V1V>ra pm'- 
593-)-5<0*j 460-4 35y pm 

2842-28 07 23-13gro pm 

3.63V3 64'- 4-3C pm 


Belgian rare. ■■ 'for contSirb!? (trget. F-rumr'tl tnn-.e_ M. 90-65 OG. 
Sly -month forward MeHnt 2 27-2.17r pm 72-ihnnih J ZS-3.2Sc pm. 

THE DOLLAR SPOT AND FORWARD 


Day's 

Jan. 28 . spread Close One month 

UKt 2^460-2.2660 ~~ 2 2180-23490 O.67-0.57cpm 

I leiandt 2.1290-2.1315.3.1295-2.1315 0.80-0 70c pm 
Canada 1.1627-1.1639 11635-11638 0.13-0 IDc pin 
Noutlnd. .1.9150-1.9170 1.9159-1.9163 0 75-0 65c pm 
Belgium 28.16^29-20 28.18-28 20 3-1‘jC pm 


% Thraa Y. 

p.a.* mootlo • pa. 

“ 3'31'”l.79-T.60 pin L94 
-4.22 2 05 -106 pm 3 75 
1.13 0.21-0 18 pm 0.67 
4.35 1.72-1 82 pm 3.45 
■0.96 3-1 pm 0.28 


Donmarfc 5.4150-5 4210 5.4150-5.41C5 0.6S-1-1*ore dis -199 4.1>4 60rJis -3.21 


W. Ger . 1.7335-17390 1.7380-17890 1 . 00-0 90pf pm 
Pnrtuqal SOM-50 20 50.14-50 20 . 13-234 dia 

Spain 86.15-6826 65 25-68.28 15 23c dis 

Italy 80720-807 80 80720407 40 S-6lirt>dis 

Norway 4.8895-4.9090 4 8895-4.9005 2.55-2 OSoie pm 
France 4 0555-4.0635 4 JB30-4 C610 1.03-0.93C pm 

Sweden 4.1590-4.1820 41590.4.1600 0 55-0 35ore pm 
Japan 239 60-244 40 240 20-240 30 1 50-1 35y pm 

Austria 12.457-1247 12.46' r 12.47 e,-bpro_pni 

Switz. 


iria 12.457-1247 12.46'r 12 47 6,-bcrrepm 6.13 1H*r-W Pm b.«. 

iz. 1. 6110-1. G2Q0 1.6175-1.6185 1.24-1.17e pm 8.94 3.«-3.37 pm 8.4Z 

t UK and Ireland are quctec .» >J S. cireney. rtf-uard 

discounts acplv To !"c U.5. Roller ar.d net to the .ndivitlual currency 

CURRENCY RATES - CURRENCY MOVEMENTS 


'Bank special European 
• rata Draw>n<t Currency 
'« Rights Urit 


. Bank o< Morgan 
England Guaranty 
• Index changes 1 


Sterling,. . ... 
U.S. » . . 
Canadian f.. 
Austria Sch ■ 
Belgian F _ 
Danish K. . 

0‘Mark 

Guilder ... . 
French Fr.. . 

Lira 

Yen 

Norwgn. Kr.. 
Spanish Pt3„ 
Swedish Kr 
Swisa Fr. . 


17 0 578749 

12 1.31839 

14 I. WOTS? 
5:i 163915 

Ids 37.0731 

II 7.I2B53 
6 2.20213 

9>: 2.S1944 

9i; 5.34-739 

15 1063.23 

6:< 315 625 
9 6.44429 

8 87.186-1 

IO E.47GC3 
2 2.11997 


5.612069 

1.4592? 

1.66661 

17.839b 

40.4852 

7.7E041 

2.492:5 

5.8-4 1 79 
1160.73 
344, ;35 
7.047E3 
95.1899 
5.97576 
2.318:2 


Sterling 71.6 

U.S. dollar 8^.1 

Cnnadi.tn dollar . -81.3 

Austrian schilling.. 157.8 
Beigisn franc.. . .. I1S.4 *15.9 

Danish kroner 19B.9 - -2.7 

Deutsche mark . 153.1 -46.3 

Swiss ’rare .. 20J.3 -80.5 

Guilder.., . . 125.9 + 30.3 

French franc .. 102.4 - 5.S 

Lira 55.1 . --49.6 

Yen.. ' 117.5 -16 3 

Based on trade weighted changes from 
Washington -agreement December, 1371 
(Bank of England index « WO). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


c • 

ECU 

central 

rates 

Currency 
amounts 
against ECU 
January 28 

’• change 
from 
central 
rate 

% change 
adjusted for 
divergence 

. . Bslqian Franc . . 

33. 7897 

JO 4626 

+1.69 

+1.46 

Danish Krone 

7.72336 

7.7S065 

+0.74 


German D-Mark 

2.48208 

2.49117 

+0.37 


? . French frsne . . 

5.34700 

5 83043 

—0.2S 


f . Dutch Guilder ... 

2.74362. 

2.75256 

+0.33 

+ 0.10 

Irish Punt 

0.668201 

0 674293 

+0.91 

+0.68 

Italian Ura 

1157.79 

1159.77 

+0.17 

+ 0.17 


Changes are lor ECU therefore positive change denotes a 
weak currency. Amusement calculated bv Financial Times 


*1.53 
±1.64 
i;1. 125 
+1.3557 
=1.512 
= 1.668 
-4.08 


Argentina Peso .. 
Australia Dollar . 
Brazil Cruzeiro... 
Finland Markka. _ 
Greek Drachma .. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dmar-KDi 
Luxembourg Fre. 
Malaysia Dollar . 
New Zealand Dir. 
Saudi Arab. Riyal. 
Singapore Dollar. 
Sth. African Rand 
U.A.E. Dirham .. 


3735-5755 
2.0340 2.0363 
S8.57- 99.57 
8.38 8.39 

ti-a 

10.82 0.84 
n a 

0.610 0.620 

63.55-63.45 
4.94,30-4.9550 
2289£ 2 2955 
739 7.64 
4.8700 4 8e20 
1.336C 1.8380 

e.cce.sc 

Rata gnrfm 


: 660 1670 
0.3030.0.9055 
43.e5 44.30 
3.7020 3 7040 
n a 

4. 7820 4.7S6C 
n a 

C.27Z5 0.2724 
28. 18-28.20 
2.18502 1670 
1.3160 1.017C 
3.5603 3 3606 
2.1540 2 1550 
0.8166 C.3176 
3.7410 3.7420 
for Argenrina *» 


Austria 

Belgium 

Denmark . . 
France.: . 
Germany- - : 

Italy ... 
Japan 

Netherlands. . 

Ncrway 

Portugal .. . 
Spain. 

Sweden 

Switzerland 
United State i. 
Yugoslavs.. 
imo rata. 


Noto Rates 

27 95-28.20 
64.95-65.45 
12.23 12.31 
9.16-9.22 
3.b2 3.y4i 
1660 1955 
541 546 
4.33 4.55; 
31.09 i: 17 
1!« 125 
143 156; 
9.39 9.46 
3 e-v O 65; 
2t-L'.2bU 
40. 51 


EXCHANGE CROSS RATES 


Jan ‘ 28 PoundStarling U.S. Dollar Deufachern'k Japan 'sa Yen ' French Franc Swiss F ranc DutchGu.ldr Italian Lira Canada Dollar Belg,an Franc 


Pound Sterling 
U.S. Dollar 


Deutsohemark 1 

0.256 

0.575 

Japanese Yen 1,000 

1.852 

4.164 

French Franc 10 

1.093 

2.459 

' ISwist Franc 

0.275 

0.618 

Dutch Guilder 
— talian Lira, 1.000 

■ II ■ 

Canadian Dollar 

0.382 

O.B60 

, .Belgian Franc 100 

1.577 

• - 3.547 


3.660 

4.319 

1E16: . 

2.616 

- 

63.40 

1.619 

1-519 

807.6 

1.163 


28.20 

0.930 

6.741 

:.io3 

7.S91 

. 464.2 

556;. 

0.66S 

4.344 


16.20 
117.4 . 


- --2864: 4vtS9 


EURO-CURRENCY INTEREST RATES 

T* 1 ® loMovwing nominal rates were quoted lor London dollar certificates of do posit: one- month \1 90-14.00 per c 
months 14.25-U.35 per cent: one year .13 70-13.80 per cent. ' ■ * 


tiree-montnj; 14.15-14 25 per ten!; jiy 


.. Canadian • " • • • 'JWest' German ’ " 

stei1ing U.S.Oollar Dollar Dutch Guilder Swiss Franc : Mark French Franc Italian Lire 


tShort term 

7 days' notice. 

M onth .. 

Three months 

Six months 

One year 


17i«.17i 2 

17-\|.1B 

18-lB't 

17Ss-17; e 
16A C 17 
l5v B -l&t c 


Jnpancse Yea 


1334-14 
13;*. 14:4 
15-1514 
14,-. 14 
141;.14: : 
14-14'-. 


12i:-13t: 
12!; 13li 
15sp 14 
13 ij 14 le 
15^-14 
15. 13.; 


101;. 103.-. 

101 2 -10 ’-4. 

iodine 

107 k - 1I Iq 

10 11 .; 

11 -11 !< 


m-iis 

12 121s 

5w 51; 

5;„ 5;; 
5;. -5 . 

S..--5.,. 


Long-term Eurodollar two yea:& 12 ! 4-12% por cent: rhree years 'ZV-JJ 5 ! per cent: four yaon 12^.ir‘ , ; -c- -r- 
thort-tarm rotes ore call tor sterling. U.S. lolijfs and Canadian; twa-day o»:i ter guilders and Sn>;i ‘rare; " A 

INTERNATIONAL CAPITAL MARKETS GOLD 

Paris rates steady Weake 


pt-r ; -v- — r> n 1. 
j't tiOi.r.j r.-.:e; .r j'rjitorc 


Weaker trend 


Despite a relatively sharp rise 
la Paris call money to 12; per 
cent from 12 per cent yesterday, 
money rates seem set to remain 
at around their current levels 
for some time to come. The 
authorities have carefully looked 
after the market recently, buy- 
ing around FFr 5.4hn of first 
category paper Iasi week and a 
further FFr Tbn scheduled for 
purchase yesterday at 12 per 
cent. Call money rose yesterday 
mainly as a result of payments 
rising from the maturity of 
FFr 12jbn of 12 per cent six- 
year State loan. Period rates 
were little changed overall, 
although six and 12-month funds 
rose by up to 1 per cent. 

In Rome interbank money 
rates remained high, ’ with one- 
month money at IS per cunt in 
places. The shortage of funds 
has prompted the Bank of Ituly 
to re-introduce its sale and 
repurchase facility with hanks 
using Treasury hills. The latter 
continued to be heavily bid. 


I FRA\KFI RT 
to- -CaH Money i 


AUC 5EP OCT NOV DEC JIN 

1979 ’80 


MONEY RATES 

NEW YORK 

Prime flats 

Fad. Funds 

Treasury Bale P’-week) 

Treasury Bills (26-wssk) 

GERMANY 

Discount Rats 

Overnight Rata - 

One month 

Thres months * 

Six months 

FRANCE 

Discount Rato 

Overnight Rate 

Ons month 

Three months 

Six months 

JAPAN 

Discount Reis 

Call (Uneandil'Onall 

Bills Discount (three-month) 


with three-month bills yielding 
arniind 13.87 per cent compared 
.with 14 -19 per cent at Friday's 
auclion. However, the authori- 
ties have failed to indicate any 
plans at the moment tn issue 
extra paper to cope with demand. 

In Frankfurt cull money was 
quoted at 8.40-S.50 per cent, 
sharply firmer than Friday's 
rate of $.00-8.20 per cent, while 
longer term rales were ccncrally 
easier. 

The recent increase in prime 
rates continued in Singapore, 
with Development Bank nf 
Singapore pushing up H* prime 
rate over the weekend to 101 
per cent from 9; per cenL For 
the lime b»?ing. however, market 
sentiment lends to pomi towards 
a downward trend, with six and 
12-iunnfh money currently 
lower than the one-month rate. 

UK MONEY MARKET 

Further 

help 

Bank of England Minimum 
Lending Rale 17 per cent 
(since November 15. 1979) 
Day-to-day credit remained in 
extremely short supply in the 
London mnney market* yesterday, 
with the principle factor working 
against the market being the 
repayment of Friday's very large 
lending. This together with a 
small net take up of Treasury 
bills lo finance and a small 

LONDON MONEY RATES 


Gold lost $35 an ounce ;p \].f "ir. Par;- Inc I'JJ-kiio bar was 
London hulitor- mart*: vc-er- a * FFr .-CCOO per kilo 


after the entry o; Xev. Yerfc. 
and was quoted at w;-h 

an afternoon fixing .'ever 
$624. 


In -Frankfurt ,l ip llv-kilr. har 

■vac DM 35.020 per J-iiu 

p-.r .liMin-i 

IJ’i’ 30 1 previously. 


Clcse . SE3C E-4G 

Opamng . . . «6?0 5SQ 

Morning f.x.rg . ?629 
Afternoon f<xmgS624 


Krugerrand. . 563C esc 
Mapialear.. se3C645 
New Sovereigns. >159 -764 v 
Kmg Sovs . . . s:75.:bg 

Victoria Soys ^177 :62 
Fr 20 Naeoleon- P. --69S TOE 
50 ouos Mexico *765 775 
100 Cor. Austria. £605 6! 5 
£20 Eagles 5735 745 
<10 Eagles 
AS Eagles. 


excess nf revenue Daymen:* !<■ 
the Exchequer over Govern men t 
disbursements. prr.:np>d the 
authorities to give assistance on 
an extremely Jarge ew.c. 

The help cemprhed moderate 
purchases nf Treasir:. - !s:iL- both 
from the discount ho and 
hanks, with some nf The fur 
resale at a fixed future dale, and 
a small number of ccrpcraiiiin 
bills, all direct from 'J:c hi-dsns. 
They also bought a small amount 
nf eligible bank hills, aii nf ul-hh 
are for resale at a future date. 
In addition, the authoritie.i lent 
a large amount ts seven or eight. 
lirmses at MLB. for repayment 
today. The market gained a 


Jcruary 28 

Go d Buiaio'i fire ource 


,279:; "84 

>665-675 


E274 273:.'. 

V7J3 710 

X307 51 3 t. . 

:.277 927 

5.651. 50 

£103 *4X 

i275.740. 

XjLB 

1.-95. 5(«e 

Gold Co.r.s 

4283 285 

•65C 675 

C4P0 .'-PC* 

t-283 297 

AOtfO f 75 

■ x'2SC JOS 

1 ”5- 

5 1 70 : 75 

-7J 77- 

t.77 85. 

-'••BE ;95" 

.l6D 8?- 

t7? 3; 

>!Ch 195 

i‘50^3. 

.->1245.263 

/F 715 725 
-305 ej* 

■ b3C 540 
S7i0 750 

M--50 SfTOi 


Istll** tenife.r' fri'-r.i bark-, 
bringing f-.-rward h.danec^ a ktilr 
way above fbr.'v!. 

flOLiiur.! iiuusc;. were pn> me* 
17 p>*r for •n.iired ra!' i-i.jiis. 
fur ti:r gre.iPT port nf the 
•v:Hi tomt* lafe i-aiam-ex taken 
dn'.vn to 15 per ecu’. 

Its icrerbunk market. ; 

overnight loan- ops:r.tfri a: 37; -t“; 
per cut audeC'-ed In 17j-374 ner 
cenc befort vom:n.: uc*:k to 17,-IK 
per vent ‘'tien afier lunch Mcmey 
dipped hrsofiy to *7-17* per *.enl 
before riiin^. In per rent 

Late balance* were luken a: I’s-iy 
per ' ttit. 

Rales in >hn table -he low arc 
nominal u» some cases. 


. rm ^Sfo^' n 9 Local Lout AuUL Fiiwwe ' " Dtscf aot EiiS-ble 

•••in. ZB . wrtjfiUtfl Inidfbaok Authority nc3o!iiblQ Heine. - ComoAiiy nufut Treaiurv &a? 7 fc 

1980 of deposit oepourt* - dories - Dopes.!* Da ports depotru B.l'a X Enis t 


Overnight.. — 17-21 — _ 

2 day* Holies.. — — 17 i b 18 — 

7 days or ... — - — — 

7 days notice.. — . 17*3-17?* 17^-18 _ 

Onemonth .. 173*. 171- I7;,-17 , 173, 17‘e ig.jg:, 

Two months 173,-17:, , X7.-P-17:, — tB-ZTcv 

Three months. 17,--X7,'j . 17,>-I1x 17 ^-iti; 17:* in. 
Six months... 1656 16'* - 16 16.1 ' I 6 I 6 I 7 16 l£l, 
Nino months... ISrrISA .16^151 — ISSj.lS:, 

One Year.. .. IS^f M,. 15,’ .15 - 15.--15T* 15J*-J5 * 

Two years... .. — — ltha-Ui] 


X8-*.171, 18 -. 17 
18.17?: 1* « 

— J6 : ? 

ITJt.lT:* :6'i 


’{■15 -. I 

-15. : 

■ 16 
IE 


Letjl Juthoniics aid li-ia.i;e louses sewni: da, s' cl! -,ev?i .ta -, ..ii»u • Lr-.T-icrm ir rr' .-ulh.-'-lr 

mcr^iine rams nominally fore* vcais 1¥,-15».- per {- rf - , C3:1 PCr eC" 1 ; ». v c T r.-v T4 7 t--j v=< c»nr • 7 Buri- 

bill tries I” :jd:o arc a.iy 7G raid for prune paper. - 3 ^-, ! o: fojr.iTr;-i 5n-i a 'is V.-- :6 s -., r-.r zp-\ *: j--nu.»tns 

trado bill- 16’* per enn: • . 

Approximate scllm^ rotes for enfl-mcitn 'Treasury b-(r"s -,r -.cn 1 .: lAP-ms-S-.s -rr 'Mi) V . 

month- pijr eont. Apprsr msro rate Id' sro-rr-T.'- b ■ s ptt 77‘, prr -;c"i!. liren- 

monihs per cent: oee-month t-ads bJI* 18’* par ;?r* nn .-s-.r-n; 1S-* per :in’ j->l ir.m.-.innir* '7 per Le->: 

. Finance Houses Base Rate* inublithed for t-ie Fnw;- rivisci, ss?: -n o-ii ‘.7 331 c-r.-i :-<.ir. , .:iy 1. ifiBJ. 

Clexmg Bank Dapomil Rates fot aumt a: ss»«n dar-. 1 -mtice 16 or: sent. Clearing Bank Rates for u-.d.-g 1 J per com 
Treasury Sills: Average tender «:*» a* d-scouni 15 "AG pc' cs-t ... - -• 


WORLD VALUE OF THE FOUND 


9V3'. pm 8 82 
1 20-120 dhs “2.48 
I 20-120 dis -1A8 
i 21-23 dis -4.BS 
1 17 , .-15-j pm b.EO 
1 HJ’,-9’* pm 4 48 
I P« 3.21 

r 12 00-11. 75pm 8.76 
l 62 52 pm 8.13 
I m -9*4 pm 11-28 


6.56 2.65-2.55 pm SJ9B 
“4.30 40-70 dis “4 38 
-3.44 55-70 dts -3.77 
-8.17 14V-16 dis -7.62 
5 63 4.40-3.90 pm 3 39 
2.90 1.78-1.63 pm 1JS8 
1.30 0 90-0.70 pm 0.70 
7 12 3 70-3 55 pm 6.03 
6.13 181-16 pm 5.53. 
8.54 3.44 3.37 pm B.42 




The table below ahwe -die letm 
Available rates o[ ■xchanjre; for tha. 
^pound^ against viVious currencies - pa 
’jmiuur^ M.'1380, hi some dun retire', 
are.' nominal. Market- *t#s ire -the , 
ivrnic oi buying end wUfog rates 
excom where they are shown to be 


otherwise. In some oases marfcst rate*, 
hey* .been calculated front- those of 
' foreign purr incise to which * thay are 

■ 7 tied.'"’ .' .-' 

- '.ExehenBe to the UK and most. .of foe 
enmurie* (lend ia officially controlled 
and tha raws jfoown should not be 


tsken. S 3 being applrcsbls to W 7 per^r 
ticglar trsnsectim- wlihout nlsidpca.ta 
so 'eothorbod deafer.” t* —* 

Abbrevlsttono: <A) apprbxknpw rate, 
.no direct quotation. evsllsble: ffj free 

rate; (P) b**«t on U S. dPUar jreriire*- 
end ; goino.'- ; »ttHiitg/tfoflar ritee: (S) 
mam bar ol tbo sterling area other than 


Schad ai«d Tsrritonas: (T> ' tourist rew; - 
basic rata; ;{b 9 ) bu yimf ra M jj 
(BkJ bsokara? raw; |cm> 
rate- (cr 4 eonvonlbls raw: (l*> wen- 
SfoT raw. (.«C) exchange 
ran: (VI Scbtdutod TsrrUrey: foe I 
commercial rete; fnoriiL romiriw. . (cr) 
oflrcUl raw: 1 * 9 ) MlBno 


AND LOCAL UNIT 


VALUE OF 
£ STERLING 




Afghanistan 

Albania - 

A kg errs ... 

Andorra.; - 

Angola. 

Antigua'S' 

Argentina- - 

Australia tSi-— 

Austria 

Azores ..... 

Bahamas'S 

Bahrain 1 S 1 

Balearic 

Bangladoah' 81 

Barbados -.Sr 

Belgium 

Belize 

Benin 

Bermuda ISr 

Bhutan .. .: 

Bolivia 

Botswana iSi- . 

Brazil i. 

Brit. Virgin lafostS) 

Brunei 1 S ■ ... 

Bulgaria 

Burma. .. W 

Burundi . ... ..... .. 

Cameroon Repub'c 

Canada 

Canary Islands. 

Cape Verde l*ls.._ 
Cayman Islands (Si 
Cent. At. Rrnub..-- 

Chad 

Chile ..: ..... 

China 

Colombia.. 

Comoro Islands;. . 
Congo rBraz’avills) 

Costa Rica 

Cuba ... . . 

Cyprus IS) 


Dinar 

1 French Franc . 

t Spanish Peseta .[ 

Kwanza •* 

E. Caribbean 9 1 

- Ar. Peso Free Rate 

Australians - .1 

.. ...... Schilling } 

Portug. Escudo t 


Ba. Dollar 
Dinar - - 

Spa. Paseta- 
Taka 

Babados fit 

B. J=7ano . 

B S' 

C. F.A. Franc 
BdaS - • ' 
Indian Rupee 
Bolivian Peso • 
Pula * • - 
(jtutalro tt 

Brunei f 
Lav ' 

Kyat 

Burundi Franc 

C-F-A Franc ~ 
Canadian S 
Spanish Peseta 
Capo V. Escudo 
Cay. Is. S 
C.F-A, Franc 
C.F.A Franc 

C. Peso 
RanmlnW Yuan 
C. Peso 
C.F.A. Franc 
C.FJL' Franc 
Colon 

Cuban Paso 
Cyprus £ 


Czechoslovakia.... Koruna 

Denmark Danish Krone 

Djibouti Fr. 

Dominica (S; _‘E. Caribbean t 

Dominican Repub Dominican Paso 

Ecuador Sucre 

Egypt - Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia Ethiopian Birr . 

Falkland islnnde (S Falkland Is. £ 

Faro Islands Danish Krona 

Fiji islands Fiji S 

Finland - Markka. ; 

France French Franc 

FrenehCtyin AfV. C.F.A. Franc- 

French Guiana Local Franc - 

- French Pacific 1*- C.F.P. Franc 

Gabon O.F.A. Frsno 

Gambia > 8 ' Dalasi 

Germany lEasti...,. Os t mark 
Germany (West 1 .... Deutsche Mark 

Ghana .s. Cadi 

Gibraltar 1 K 1 . GlbraltarX 

Greece.,. .Drachma 


B8.O0 

.!. 10.06 . 

8.6670 - 
i 9.145 

. . 148.00 - 

69.686 

' 6.11 

■ 8.746 

.1 2.0360 

J 28.045 
\ ' 112.70 . 

1 2.2486’ 

I 0.854 
I 148.30 

84.72 
4.4270 
! >iem) 63.40 
l llfn) 64.95 
I 4.4970 
I 456.55 
' 2^486 

r 18.11 

• 56,58 
‘ • 1.7780 . 

99.07 

9.2485 
■I 4-0760 

. 1.8656 
i 16.2135 '. 

] 206.885 

456-55 
1 2.6165 

I- 148JK3 • 

82.67 
1.8740 

< - 456.65' 

, 486.66 

! (Bk) 8024 
• 5.3970 

! I FI 99.78 

456.65 

466.65 
19.45 

, 1.5B94 

I 0.780 

I I (com! 11.40 
-|nfo 22.75 - 
- f (T)19.94. 

i 12.176 

) . 365.0 (sg) 

Bill 

2.2486 

J 1 O 1 58.72 
.1 1 F 1 82.33 
IUI1.68 
1 148.90. 

: (P) 4.8550 


PLACE AND LOCAL UNIT 


- Green land Danish Kroner 

Grenada IS) ..... u ... E. Caribbean f 

GuadaMHipe L Local Franc . 

Guam U.8.3 

Guatemala... Quetzal 

Guinea Republic Slly 

Guinea Bissau - Peso 

_ Guyana ( 8 L. - Guyana** f 

HaltL Gourd 

Honduras Rapub_.- Lemplm 
Hong Kong (ft. H.K.S 

Hungary. ............ Forint 

Iceland C 8 L...— L Krona 

India 161 Ind. Rupee 

Indonesia— Rupiah 

Iran. - Rial . 

Iraq...; Iraq DMar 

Irien Repubilc (k)... Irish £ 

Israel Israel £ 

Italy— „..Ura 

Ivory Coast... C.FJL Franc 

Jamaica WT~ — Jamaica Dollar 

Japan -—Yan 

Jordan ( 8 )„.... Jordan Dinar 

Kampuohea^.. ...... Mel 

Kenya rsi Kenya Shilling - 

Kiribati Australian S 

Kdrea (Nth) Won 

Korea (Sth) Won 

Kuwait (Sthl..,— . Kuwait Dina 


Jamaica — 

Japan 

Jordan ( 8 )„.... 

Kampuchea 

Kenya rsj 

Kiribati 

Korea (Nth) 

Korea (Sth).— 

Kuwait (Sth)..,— 

usoe 

Lebanon 

Lesotho 

Uberia 

Libya— 

Ueohtsnstein — — 
Luxembourg ......... 

. 

Mseio 

Madeira 

Malagasy Repubflo 

Malawi iSl 

Malaysia (Si...- 

Maidive Islands if) 
Mall RepubUe. 

Malta IB) 

Martinique 

Mauritania— 

Mauritius (3) 

Mexico...— 

Miquelon— 

Monaco 

Mongolia 

Monserrat 

Morocco 

Mozambique, 


, VALUE OF 
LiSTERUNG 


- 12.375 

6.11 ’ . 

.- 9.348 
. . 2JS485 
3.3465 
42.36 
78.46 
. 5.7670 

11.50 
4:9400 

. 10^5 
I ream) 14.77 
imtnol 44.71 

203.0 

.- 18.11 

1,412.40 

n.a 

(L66515 

1JM10 

8336 

1.516.0 
466.65 

- 4.0100 
MQSt 
0.6601*g) 

2.712.0 
. .1647 

2.0360 
. 1.879)01 

1.509.50 
0.615 


VALUE OF 

PLACE, AND LOCAL UNIT v - 


PeqpiosO. Rapub.. • , 

of Yemen (Si 5- Yemen Dinar . 

Peru - 5oi 1 

pnmpplpea— PTLUpplne Peso . 

ncrr nTn f.ir..„i. nn i z Sterling 
Pitcairn laianae IN i Naw Zealand $ 

Poland. Zfoty 

Portugal ~ Portugu'ta E s cudo 

Port Timor Timor Escudo 

Puerto Ricoi. U-S- 2 

Oatar is?— Oatar Ryat 
Reunion lie da la... French Franc 

Rhodesia Rhodesian S. 

Romania.— Leu 

Rwanda. .. Rwanda Franc I 

St Christopher IS) E. Caribbean *■ ; 

SL Helena.....'. ...... «t HNena L 

SL-Lucia- : E. Caribbean * 

Si- Pjorro aF3 Frano 

5L Vincent iSi E. Caribbwui i 

Salvador Cl_ Coton 

Samoa American m U-S- 3 

San Marino... Italian Lira 

laoTO’aaPrfocipe Dobra 

Saudi Arabia Ryal 

Senega) . C.F.A. Franc 

Seychelles*..: & Rupee 

-Starve L scne-Si,.... ueone 
Singapore i9r Singapore s 
Solomon reiands S) Solomon I** 
Somali Republic. .. Somab SbitTuig 
South arnca 'St. .. Rand 
South West African 

Territories iSj 5. A. Rand 

Spain. Peaeta . . 

Spanish port* In 

North Africa. f*?*? ' ■ 

Sri LankZLi®. S. L. Rupee 

Sudan Republic .. . Sudan £ 4> . 

Surinam. .J. S. Guilder •. 

Swaziland tS)^ — -LUangenl 

Sweden . - S. Krona 

Switzerland Swim»Franc ... 

Syria. Syria£ . 

Taiwan New Taiwan ' : 

Tanzania (81 Tan. Shilling 

Thailand. B*ht , - - -. 

Togo RepuMto C.F.A. Franc . 

Tonga Islands (Si... Pa ana* _ „ , „ 

Tnnidad >S) Trnudad &T 0 b. 3 

Tunisia... .. Tunisian Dinar' 

Turkey. Turkish form 

Turks * Caicos- . U-S- * ■ ■ 

Tuvalu Australian S ' 


. Kip Pot Po 
. LabanssaZ 
. I African Rand i 
. Liberian 6 
. Libyan Dinar J 
, Swiss Frano 
.Lux Frano — 


PortUg'sa Escudo 
MG Frano 
Kwaoha 
Ringgit 
Mai Rupee 
MbU Franc 

Maltese E 

Local Franc 
Ouguiya t 
M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik 

E. Caribbean S 

Dirham 

Moz. Escudo 


466.65 

4.0 

3.9126 

5.9125 

6.27 

1.0 - 

mo 


Nauru Australian Dollar 

Nepal. —...Nepalese Rupee 

Netherlands. Guilder 

NethariandAntilles Antidlan Guilder 

New Hebrides....:... I Snootier 
New Zealand (3) ... N. Z. Dollar 

Nicaragua Cordoba ' 

Nlgar Reoubilo G. F. A. Franc 

Nigeria (Si Naira 

Norway Norway Krone 

Oman Sufata of <81 Rial Omani 
Pakistan— Pakistan Rupee 

Panama .....Balboa 

Papua N. Gutnem(S) Kina 
Paraguay .Guarani 


12.00 
112.70 
456.65 
1 .80 
4.9490 
83875 
914.50 
• 0.775 • - 
9.145 
81.76 ■ • 
17.13 
51.63 
456.65 
9.145 

(o>6-25B0tin 

6.11 

BjMKsgt *. . 
69.00 

2 03 60 
27.15 
4.315 
4.0480 
. 147.40 
20360 
2.2926 
■ ‘2232— ~ 
456-65 
1.230122 :sgr 
11.03 


‘ CAI0.7725 

-16.76. 

'■ ■ 2.2925 

-I (CmlM.00 

V 0166.00 
D 112.70 
112.70 
' - ^aj24S5 
8.31 

• - 9.145 

1.5250 

; ; <Cmi*O-03 
. >(erciT26.93 
1 209.20 

. 6 . 11 ‘ 

.; 10 

• . 8.11,. 

456.65 
6.11 
- 5.66 

■ ZJ4B5 . 

. . J^16.0 . 

- 72.83 

7^9. 
456.65 . 

- - 1S 2D 

2.3157 . 
4.8760 
. 1.9360 
• All 3.65 . 
.1.3:70 


Taiwan New Taiwan ' : •, 

Tanzania (81 Tan. Shilling . 1 

Thailand. Baht - , 

Togo RepuMtc C.F.A. Franc . 

Tonga Islands (Si... snga _ „ f 

Tnnidad >S) Trnudad &T 0 b. 5 . 

Tunisia... .. Tunisian Dinar - 

Turkey. Tbrkiah Ura 

Turks * Caicos- . U-®- * ■ ■ 

Tuvalu Australian S ““ ' 

Uganda'S'. Uganda Shllllng_ ■■ 

United States- U.S. Dollar 

Uruguay Uruguay Psao , , 

Utd. Arab Emirates U^.E. Dirham 

U^-S-R.- ; Rouble 

Upper Volta C-F.A. Franc 

Vatican M Italian Lira . j 

Venezuela .'.. u Bolivar • 1 

Vietnam Dong . 

Virgin Islands U.S. U4L Dollar 
Western Samoa iS> Samoan Tala 

Yemen Ryal 

Yugoslavia .. . . .. New Y Dinar 

Zaire Republic Zaira- -1. 

Zambia .. . Kwaeha 


4.04B0 

1.8370 

9.3575 

3.64. 

(AJ8.678Q 

(piaijao . 
I8.5V •> 
46.10 -• 
456.66 ■' 
2.0368 
.5.3985 . 
0-883 (SGI 
159.50 . 

- 12486 

2G360 

16J5 
2^485 
ncm>l9.2l 
'iff n' 19.21 
8.45 
1.4254 
456.68 . 
1,816.0 
9.71 

•10)4-9500 

irr.4.60ui 

2.2485 

2-0440'’ 

10.2318G) 
44.7999 • 
-4.507639 
. 1.76 


*Tilai part of the French community in Airies formerly French West Airies or French EqiMtonel Africa, t Rupee* per pouU. 1 General rates of oil and iron 
expons 35 PC. r Hate >9 the trsnsler market (controlled), ft Rate is new based on 2 Barbados S to the dollar tt Na» on 1 ' otficiftl rate. jU} Unified reie. 
Applicable on jti transactions except countries hsvmg a bilateral agreement with Egypt, and so are not membeis of IMF. (O Bawd on grass rates against Russian 
rouble ' 0 Incentive rate. ... 


•J3 

Bt5i5 


^Teicomed in more than a million places all over 
theworld. - . 

The accepted name for money MPbriawide. 


■JL&! 

Thomas a 

Cook ^ 

Traveffe^s Cheques 

9 
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INVEST IN 50,000 
BETTER TOMORROWS! 


nO.OOO people in the United Kingdom suffer from progressively 'paralysing 
i\IULTIPLE SCLEROSIS — the cause and cure of which are still unknown--- 
HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE and 
WELFARE OF MULTIPLE SCLEROSIS sufferers and t»> continue oar 
commitment to find the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room F.l, The Multiple Sclerosis Society of GJ3. and N.I., 

286 Munster Road. London SW6 6BE. 


BASE LENDING RATES 


A B X. Bank 

17 

% 

Allied ln-.li Bank . . . 

17 

% 

Amro Ilanit 

17 

% 

Aim-nun Express Bk. 

J7 

'5, 

Henry Ansharhcr 

17 


A P Bjnk Ltd . 

17 

% 

Arhitihno', Latham ... 

17 

% 

A«nriai.*t i.;ap i^orp... 

17 

®T» 

Bdl- i'n i.tu Ciiiiao . . 

17 

% 

i’anr nf Credit & Cmce. 

IT 

X 

Bank «tl <*v|>i‘us 

17 

,r a 

Banl: id N S W 

17 

% 

Hanqijf Bulge l.ld. 

17 

'Vi 

Bsnquc dn it) mne et dc 



l;t r.-imlM 1 S.A 17} u j 1 

liar '.-lays Bank 17 *■<, 

Hp.-iii.ir Hulriing^ Lid. IS “i 
Bril. Bank nf Mid. Ea?.t 17 'J, 

S Brawn Slnirh'y ■ 17 uj, 

•Janada Purm'1 Tru>l .. 17 "f, 

<-i)n*r l.tr| 17 

Ordnr HnldmpA 17 

■ 'rhariurlitiu.M- Japhet .. 17^, 

ClirmiarUuiN 17 rij, 

f.‘ E ftialcs ... 17 % 
O»r»>oltda!ed (Iredils .. 17 i\-, 
riwiprrallrc Bank .. . ‘17 < 7 , 

ijnnnlhi.in Sets 17 

rhf Cyprus Popular Bk.. 17 % 


Duni .m Lmvrie .. . 

Ea:;il Trust 

E. T. Trusi Limited . 
> u-f.i Jsal. Kin. Carp. 
First Nat. Sees. Lid. . 

Kolx-rt Fraser 

, Anluny Gihhs . . 
tiroyhhiind fiuarasly 
(Inntllath Bank 


. 17 % ■ Cmnness Malion ...... 17 % 

. 17 % ■ Humbros Bank 17 % 

.. 17 % ■Hill Samuel §17 % 

u J7 «5, C. Iloarc & l>> tl7 % 

:: 17 Hongkong Sc Shanghai 17 % 

. 17 Industrial Bk. nf Scot. 17J% 

17 % heyser lUImann 17 % 

17 Kntiwslev Bl Co. Ltd... 18J% 

. 17 % Lloyds Bank 17 % 

■. 17 Edward Mansan & Co. 18 % 

17 % Midland Bank 17 % 

. 17 % ■ Samuel Montagu 17 % 

. 17 «V, ■ Morgan Grenfell 17 “Si 

e National Westminster 17 % 

■ 17)% Norwich Cenorul Trust 17 % 

.. 17 P. S. Ref son & Co..... 17 % 

I. IS llnwmiiwtcr 17 TV 

X 17 'y, Kyi. Bb. Canada (Ldn ) 17 % 

17 *7, SrIileHinger Limited .. 17 % 

. 17 ofL E. S Schwab 17 % 

. 17 *4 Security Trust Co. Lid. 18 % 

. 17 Standard Chartered ... 17 % 

17 % Trade Dev. Bank .... 17 % 

. 17 % Trustee Savings Bunk 17 °a 

17 <r, Twentieth Century Bk. IT % 

. 17 'V, l.’nited Bank of Kuwait 17 

‘17 % Wliileaway Laidlaw ... 17)^, 

. 17 ^ Williams & Glyn's ...... 17 % 

1..17 % Yorkshire Bank 17 % 

• 17 (, n a MamtwrB of ilia AcesptHig Homs* 

. 17 C'jminiiioe. 

• ^* *^| * 1 riny dnnhsitB Wi, -l-monTh ' 
. IS* ’5, dnuusifo Ibis's. . 

' id * 7-d»jr dtuniili on sums of CIO.OUO 
. 18 ^ and undor. 15 «. up io C25.0CW 
17 % YjV.. and nvsr C2Wf» 15 »»‘h 
17 *7i t Call dapusils ovar CI.CXlO 15V.. 
tl~ % 5 Oamsmi daptfsita 16>. 



EUROPEAN OPTIONS EXCHANGE 

Series . Apr.! July. Oct. 

' VoL 'Lett • Vet. L»t . Vci . Last stock 

A8N C 

F.328 e 

• 1.80 

... 



‘ F.295 

ABN. C 

F-390 

«. 

S 

1 

. — . 


AKZ C 

FJ2.00 IO 

1.70 

— 

• '• 


- F.23ll0 

AKZ C 

F.25 30 

■ o.tc 

7 

t 

20 

2.40 . 

AKZ C 

F.27.1C 12 

O 2<J 



— 


AKZ C 

F JO 10 

CL!D 


- — ■ 

- 

•* ■ 

AKZ F 

F.22.5Q - 5 

o.ea 




v • • 

AKZ P 

r.m 10 

2.111 




_ " 

AKZ P 

r.KTSO 


T 

1 4.80 


n 

ARB C 

F.69 4 

»-« .' 

■ 9 

•: * 30 

-- 

FeSsIlO * 

ARB G 

F.1C 


• 5 

1.10 



HKI C 

. P.70 2 

. 5.W 


• 


— F.7S 

HEI C 

. F.74 5 

. 2 

. 18 

.3.40 . 



MCL-P 

- F7S a 

. - «• 

T 

1 — 


M 

' H 

IBM C 

' ?70 

- 

■jq" 

•- e • 

.. 

— *703* 

KUW C 

F.LO 1 

11 . 

a 

12. HO 


FM • 

- KLM C 

F.70 •; 109 

.". « JO 

- 20 

b.BO 

i 

-BJO - 

KIM O 

- F.BO 580 

-L3D 

13- 

6 

» 

, 4 . ' 

KLM O 

F3HJ ITS 

0.40 

6 

. ua 


•S 

KLM C 

F.IOR . 10 

J-Jtl 

— 

■ 

w 

I -• M 

KIM P 

FAST 168 

: .1 *0 - 

.. ~ ' 

; . 

.. 

— - 

KLM P 

r.n las 

- 4.70 . 

•B4. 

.6 


* ^ ' 

KLM P 

FJKT * 78 

JU.BO 

a 

*.70 

a* 

12 ” 

KLM P 

FJO- S 

21 : 

._ 

- _ ■ 

_ . 


NM C 

.. p.iao. 3 

3.70 

• r « 

4.70 

_ ^ 

— F- 118 JO 

nn e 

F 126 ' B 

• 1.40 

1 ' 


__ 


PET C 

Fi.6000 11 

170 

. 


- ■ 

* - rr.stoa 

PHI C. 

F.2D, .12 

l.Zfr 

. SO 

, J.40 


- FJO.ao 

PHI C 

FJ2.50 M» 

' 0.50 . 

*J8. 

0.1S 

Sf 

0.80 

10 c 

F. 140 111 

15.40. 

- ■- 

- 

• 

— F.1O5.J0 

RO C 

F.145 26 

11.90 .- 


.« ' 



. ftD C 

F.l BO IT* 

1.40 

i>7 

8.60 

a?. 

J4J0 . “ 

RO C 

F.168 n 

rww 

• .68 

3.90 : 



RD P 

P.140 A 

• AM" 

~ • 



" Bi 

RO P 

F.I45 16 

;-3-M 1 

— 

, . 


M 

RD P 

F.l 40 83 

MB •* 

-5 

5.50 : 

1 

0 : ■" •_ . 

RO P 

F.160! 22 

. BJO : 


— ■ 


88 


■ ■■■ Para - •• - 


*U>. 

8*C ■ 

XBO, 1 

.• 3* 

•; 2 

-...17 •• 

. • -L 

; — 'St** 

BA V 

*60- 

■ * — ■ - 

■ - •- 


8 

1- III;.. „ . 

OXY 0 

116 


• .« 

.«%• 


Ifl t. . 

TOTAL VOLUME IN CONTRACTS 

-■ ’ 


2278 


' 

C-fCaH 


'" p 

-Put 




7 •' 














Cflspaalas sod Markets 


WORLD STOCK MARKETS 


Financial Hmes Taeaia^ Jaimaix 29 J9SQ 


NEW YORK 


Jan. ' Jan. 
25 24 


AMF. . 

AM IntJ i 

ara.._ : 

ASA — • 

AbfaottiLaijm'"~j 

Acme Clave j 

Adobe Oil A Oas J 
Aetna Ufa A Gas 1 
Ahmanson (H.F.r 
Ur Prod * Chern, 

Akzona 

Albany Inti • 

Alberto-Cufv • 

Albertson* ; 

Aloan Aluminium. 
Aleo Standard...,! 
Allegheny Ludnut 
Allied Chemical _ 

Allied Stores 

AlUs-Ctta/mers...., 
Alpha Partd-..„j 

Alcoa [ 

AmaL Sugar i 

Amu j 

Amerada Hese-J 

Am. Airlines I 

Am. Brands j 

Am. Broadcasts. 
Am. 

Am. 

Am. 

Am. 

Am. 

Am. 

Am. 

Am. 

Am. 

Am. 

Am. . 

Am. i 


Columbia Gan.-.. 
Columbia Plot — 
! Com. Ins. Am — 
OombdStn. Eng.. 
Combustn. Equip 
Cmwltft Edison— 
Comm. SatellleM 
Compug reptile— 



Am. Standard ... 

Am. Stores 

Am. Tel. A Tel. ... 

Ametefc.. 

Amfac - 

AMP. 

Ampox. — .1 

Amstar j 

Am stood Inds.....! 
Anchor Hockg ...' 

Anheuser-Bh J 

Areata. 

Archer Daniels-.i 
Arm co. 


54% 1 53% 
28ia 28 1« 
61% 51 3* 

255a 25T B 
283s 28 1 E 

39% 395s 

19% 19% 

33% i 2SSa 

42 % 4»a 

16Tb I 163e 
24 . 2S1 B 

36% 26% 

34 24 

30 ! 291b 


Armstrong Ck.. 
Asamera Oil. ... 

Asarco ...... 

Ashland OH...— 
Assd D Goods- 
Atlantic Rich... 
Automata Prg. 

Avco - 

Avery Inti.......... 

Avnet 

Avon Prods 

Baker Inti 

Balt. Gas £ EL . 
Ban cal Trial. .... 



-.1 161s } 16 

..I 23 I 225b 

! 46> 4 49 

J 41>g 41i s 

21 % 215b 

_! 89 881 S 

..j 39 • 387 8 

J 29 j 28 7g 

SOtfl 1 20% ' 

277 8 : 27 
37% . 37% 

.. 63ia 613a 
.. 216e 215 s 

.. 88l| 34 

29% I sail 
265a j 257 b 
38l« 357, 

4453 I 44”b 
24 7 j | 25 
37 2614 

445s 45 

2114 2114 

303e 291 b 

59 605fl 

13iz 127a , 
25 25%' 

52ig 6314 i 
24>a I 245a 


Cooper Inds- 

Coors Adolph - 

Copeland 

Copperweld 

Corning Glass .. 
Corroon Black ... 
Cox Broadcast's 

Crane - 

Crocker Nat . — - 

Crown Cork 

Crown Zell — 

Cummins Eng ... 
Curtiss- Wright ... 

Damon .. 

Dana 

Dart Inds- 

Data Gen— 

Dayton-Hudeon 

Deere — — 

Delta Air .... 

Denny's — ■ 

Dsntspry InU — 
Detroit Edison — 

Diamond Inti 

Diamond Shamk 

DIGiorglo 

Digital Equip— 

Dillingham 

DIBcn . 

Disney (Walt)-.— 
Dome Mine*..— . 
Donnelley (RRL~. 
Dover Corp — M , 
Dow Gnomical... 

Dow Jones 

Dravo 

Dresser 

Dr. Pepper...—... 
Duke Power ,. H . 

Dun & Brad- | 

Du Pont- i 

EG 2e G -I 

1 Easco 

Eastern Airlines 
Eastern GasAF.i 
Eastman Kodak i 
Eaton.....— —1 
Echlin Mfg — 

EckardJack 

Electronic Data. : 
Elect Memories 

El Paso - , 

Emerson Elect.- ! 
Emery Air Fgt 

Emhsrt- ; 

Engelhard MC : 


Jan. Jan. 

28 24 

385b 38 

33 52% 

1968 19% 

897b 5BI4 
12% 12% 
2058 20% 

4114 41% 

3034 i 30% 

3% 3% 

20 % 20 % 

39% 39% 

367* 36 7g 

35% 3 6 U 

541b 545b 

177b I 8I4 
24 l B 2414 
26% 26% 
235 b ! 98Tb 
46 ; 44% 

18% | 18% 
10% ■ 106b 
28% I 28 
311= 31% 

26% 27 

1B% 15% 

593« I 67% 

66% I 65 
13% U7| 

23 | 23% 

20% I 20% 

65 > 54% 

27% I 27% 
63% [ 66 
385a 1 39 
88% I 29 
277 S 27% 

46% 47 

32i a j 82% 
27% | 27% 
6 % 6 % 
247a 24% 

38% 38% 

63 61% 

45% 44% 

56% 36% 

38% 39 

14% IS 


Jan. J Jan, 
25 24 


: Jan. [ Jan. 
i 26 i 24 


1 Jan. Jan, 
j SB 24 


Gt. AU. Pae. Taw 

Gt- Basins Pat 

GtNthn.NeKoossL 
GLWest FlnanoFf 

Greyhound 

Grumman—.—.. 
Gulf ft Western...! 

Gulf Oil - — 

Hell (FB) 

Halliburton — 

HammermlllPpr. 
Handle man— 
Hanna Mining. ... 
Hercourt Brace- 
Harniachfeger ... 
Harris Banep — 

Harris Corp- 

Haraco 

Hsola Mining 

Heinz (Ml) 

Heller InU 

Hercules — 

Heratiey. — , 

Heublein ..... 

Hewlett Ptcd.—! 

Hilton Hotels 1 

Hitachi ! 

Hobart Oorp. I 

Holiday Inns.. — ., 

Holly Sugar. I 

Homestake- > 

HonwyweU — — ....i 

Hoover 

Hoover U nM ...... 

Hormel Gee,. 

Hospital Corp— 
Household Fin — 
Houston Inds — 
Houston Nt Gas- 
Houston Oil Min. 
Howard Johnsn- 
Hudaon Bay Mng 
Hughes Tool 

Humana — . 

Hunt (Philip A3 ... 

Husky Oil 

Hutton (EF)—. — 
Huyck — — ... 

1C Inds 

IMA Corp 

IU Inti - 

Ideal Basic Iod- 
ides! Toy 

I Cl ADR. 

j mg. Corp. Amor j 

Ingeraoll Rand — I 
Inland Steel .... • 

Intel — 1 

IntflriaJcs 

IBM 

bit. Favours — : 
int. Harvester ... 
InL Income Prop. ' 
Int. Multifoods... 
Int. Paper ......... i 

Int. Rectifier 3 

int. Tel 3c Tel— J 

Iowa Beef ! 

Inring Bank. i 

James IFS) ....... 3 

Jeffn-PJfot 1 

Jewel Cos — J 

Jim Walter - l 

Johns Manvilio— 3 
Johnson Contr — i 
Johnson A J ns ... *i 
Johnathn Logan 

Jostens- S 

Joy Mfg 3 

K Mart 2 

Kaiser Alumlru— 3 
Kaiser Inds 


Mesa Petroleum | 62% 

MGM 1 197 S 

Metromedia. — > 71% 
Milton Bradley—! 30% 
Minnesota MM-.l 49% 

Missouri Pae 54 

MOM j 56% 

Modem Msrchg.i 14 

Mohaiee — J 9% 

Monarch M/T-...I 26% 

M onsan to 6354 

MooreMcCrmk— i 46T a 

Morgan (IP) ' 46% 

Motorola i 56 

Munsingwear-...; 13% 

Murphy |CCl. | 147 a 

Murphy OH | 98 

Nabiaco 25% 

NaJcoChsm. 32 

Nat. Can ] 22% 

Not. Detroit 29 

Nat .Dist. Cham.! 31% 

Mat. Gypsum 22% 

Hat. Semieductr' 36% 
Nat. Service bid. 20% 
Nat. Standard....' 18% 

Nat. SteeL. - £9% 

Nstomas- -...! 41 

NCMB. ...... 14 

NCR- I 76% 

Hew England Ef.j 21% 
New Eng. Tell.-.' 53% 
NY State E AG.' 16% 

NY Tunes 23% 

Newmont Mi ni n g' 47% 
Niag. Mohawk.-! 12 
Nielsen (AO A. — j 50% 
ML Industries. — ■ 37% 
NLT 1 26 

Norfolk * Westn 50% 
Nth. Am. Coal 48% 
Nth. Am. Philips. 99% 
Nthn. Mat. Gas...; 55% 
Hthn. State Per. 21 
Norths ato Exp-! 11% 
Northrop— —i 65% 
Nwest AirEnas — 297 b 
N west Bancorp £5 

Nwest Inds. 1 36% 

Nwestn Mutual— I 9% 
Nwastn Steel W4 27% 

Norton... 34% 

Norton Staton — ; 14% 
Occidental Pet— 87 

Ogden — 56% i 

Ogiivy A Math— 25% I 
Ohio Edison — , 15% 
OJda. Nat. Oas -. 22% 

OUn ZB 

Omark — < 376a 


Sohlltz Brew. J. j 8% 

Schlumbargw'.— 101 1 * 

8CM B37s 

Seott'Foresman . 25% 

8eott4%per 19 

Bcudder Duo V— 10% 

Sea Contra— 16% 

Seabrd Coast I— 35 

Seagram ... 48 

Sealed Power 25% 

Saaria (0 D).— ... 20% 
Sears Roebuck— 17% 

Seatrahi Lns. 7% 

Security Pao 50% 

Sedco 62% 

SheUOil 685 b 

Shell Trans — 31% 

Sharwin-Wms— .. 31 

Signal 4 Hb 

Ugnode.— 56% 

10 
0% 
12 % 
75% 

675y 
12 % 
7% 
15% 
22% 
12% 
56 
34% 
41% 


Firmer early Wall St, ti^nd 


Std Bids Paint ... 24% 
Std 0U California. 61 
Std OU Indiana-- 8T» 

Std Oil Ohio 97 

Stanley Wks. 56 

Stauffer Chom— 20% 
Sterling Drug--. 20% 

Stevens IJP)- 15% 

Stokely Van K. .. 29 
Storage Tech .. — IB 

Sun Co.—— — 75 

Sunbeam 21% 

Sundstrand-. .— 42% 

Superior OIL. 146 

8uper VaL Stra... 22% 

Syntax— 407a 

TRW- 47. 

Taft 34% 

Tampax— — 50% 

Tandy-....-.- 82% 

Tektronix — 63% 

Teledyne — 144% 

Tenneco 41 

TesoraPet. 2lss 

Texaco- 36% , 

Texas Comm. Bk 48 
Texas Eastern— 68% 

Texas Cas Tm 29% 

Texas I ns t n n ts — 98% 
Texas Oil AGos- 40% 
Texas Utilities.... 167a , 

Taxasgult— 45% 

Textron...- 29 

Thomas Betts—. 45 
Hdewater 36% 

Tiger InU. 257a 

Time Inc....- 50% 

Times Mirror 39% 

Timken— [ 567 S 


WITH OIL and Defence issues 
showing renewed strength. Wall 
Street stocks tended to improve 

in active trading yesterday 
morning after last Friday's 
modest reaction on profit-taking. 

The Dow Jones Industrial 
Average was only 0.08 firmer at 
876.19 at 1 m, although the NYSE 
All Common Index gained 47 by 
a seven-to-six margin, while 
volume amounted to 34.05m 
shares against last Friday's 1 pm 
level of 30.51m. 

Analysts said although 
Investors are worried about 
interest rates and inflation, 
institutional demand for selective 
stocks remains strong. They 
added that investors Increasingly 
view the stock market as a belter 
hedge against inflation than the 
debt market on a total return 
basis. Prices in the Bond 
mar ket have been under pressure 
for months. 

However, they said with the 
strong gains in - stock prices 
recently, the market remains 
subject to profit-taking ' 

Volume leader Chrysler rose * 
to S9i- President Carter's budget 
should raise spending for 
Cbrysler’s XU-1 tank to $1.15bn 
from $7 69m. 

Among the Oils, active Texaco 
gained 1} to $36i. Mobil li to 
$56!. Exxon 3 to 3582 and 
Amerada Hess 1} to $552, but 
Shell (Ml lost 3 to $671 despite 
reporting sharply higher fourth- 
quarter net earnings. 

Com Sweetener stocks rose 
sharply. Standard Brands 
advanced 33 to $323. Archer- 
Daniels- Iffidland 3J to $372, CPC 
International 3$ to S68J and A. E. 
Stoley 5* to $44, after opening at 
$48. Coca-Cola, which added ; 
at $332. said it has approved a 
blend of 50 per cent high 
fructose com syrups and 50 per 
cent natural sugar in its main 
soft drink, Coco-Cola. 

Rosario Resources gained 31 to 
$72. The company said it is 
holding merger talks with several 
concerns in addition to Hudson 
Bay Mining, and has asked share- 
holders to defer action on the 

Closing prices for North 

America were not available 
for uds edition. 



Hudson Bay bid, Hudson Bay 
put on J to $30i. 

Texas - Instruments : moved 
ahead 54 to 3104. It plans to 
offer 3250m of of 23-year debt 
THE AMERICAN SE Market 
Value Index climbed .3.66 to . 
270.45 at 1 . p.m. Volume 9.95m 
shares (4.61m). 

Canada 

Markets were firmer-inclined 
in busy early trading, with the 
Toronto Composite Index adding 
3.5 at 1,958.6 at noon. The Oil 
and Gas index rose 32.7 to 4,024.4 
and -Metals and Minerals 3.9 to 
2,059.1, but Gelds shed 14.7 to 
2JSB&2. 

Tokyo 

. Strong buying, centred on 
major Steel shares. Heavy 
Electricals, Shipbuildings, Tex- 
tiles, Chemicals and Non-ferrous 
Metals, spurred the market on 
in early dealings, bat profit- 
taking later set in, especially In 
recently strong Petroleums, leav- 
ing an easier overall tendency 
on balance. 

The NikketDow Average 
reched a new record high of 
6,773.33 at mid-day, but closed a 
net- 0.40 off at 6,783.61. Declines 
on the First Market section 
finally oirtscored advances by 338 
to 280. Turnover was a heavy 
700m shares, compared with last 
Friday’s 680m and Saturday's 
half-day session volume of 470m. 

A broker commented that the 
reason for the market's subse- 
quent reaction was investor 
fears of possible further restric- 
tions on credit trading. Tbe 
Tokyo Stock Exchange boosted 
the rate of margin require- 
ments from BO per cent to Ml per 
cent on January 16 in an effort 
to prevent an excessive inflow of 
“speculative hot money " in 
margin transactions. The broker 
added that apprehension about 
possible further controls on mar- 
gin trading was making some 
investors hesitant about holding 
stocks whose prices look un- 
stable. 

Nlpou Oil lost Y20 to Y1.910, 
TDA Nenryo Y25 to Y84S, Ilonda 
Motor Y17 to Y615 and Shinwa 
Shipping Y3 to Y160, but 
IVHtsui gained Y13 to Y383, 
Sanrakn Shmo Y29 to Y554, 


Honshu- Paper Y4 to Y220,: 
Nbshta Steel Y4 ta Y1T1 and. 
Ted] in Y8 to Y154. 

SliwMa Spinning and other 
large-asset. Textile concerns 
closed higher. 


Hong Kong 


A fresh early market advance 
was later trimmed by profit- 
taking, although the Hang Seng 
index was still 6.07 stronger on 
the day at 926.08. its highest 
level since dosing at 936.40 ba 
April 24. 1973. Dealings were 
again active, with turnover on 
the four stock exchanges total- 
ling HKS40i.63m against last 
Friday's HK$4 10.83m. . 

Properties led the initial gains, 
with interest focusing particu- 
larly on New World Properties 
amid takeover rumours. 

Dealers said they an delated 
further gains today with bullish 
results expected from an 
Important land, auction. 

Among Propert ies, HK loud 
rose 30 cents to HKS14J0, the 
1980 Warrants- HKS120 to 
RKS2.S40 a nd 19 88 Warrants 
70 cents to BKS12.10. Cheung 
Kong advan ced SO cents to 
EKS22.10, SH K Properties 
40 cents to HK820.00 and Swire 
Properties 20 cents to HKS5.70. 

New World, however, were 
only ,5 cents higher on balance 
at HKJ5.20 following a sharp rise 
last week. 

Among the leaders. Whedoek 
“A" gained 22£ cents to 
HK84.725, HK Bank 20 cents to 
HKS20.S0 a nd J ardlae Mtflzesmx 
10 cents to HK317.30, 


la the Call Money rote to 1*1 per 
cent from 1* per cent. 

Banks, Portfolios, Foods. Con- 
structions, Hotels and Metals 
were . generally- preferred, but 
selling predominated among 
Electricals. Textiles and Trans- 
portation issues. 

Closing substantially higher 
were Locofrance. Fechelbnnm, 
Ferodo, - Cxrrefour, Comptolxs 
modernes, Bodygues, BoveL 
Prenatal, CUaVGMtfllNi. BSN 
and SMs Rosstenel Crensot- 
Lolre rose FFrM to FFr70.5 on 
news that it has managed to 
reduce its. losses in Ifi 79. 

Among these losing- ground 
were Alsadenne de Snper- 
mardie, Dassanll, Nouvefles 
Gaieties, SAT. Thomson CSF, 
Sanlnes, Navigation Mfarte. 
BoK%4Kie& BIS and CGIP. 

Australia 

3farkets were closed yesterday ■ 
for a national holiday. - •: 


Singapore 


Germany 


Shares were easier for choice 
after light trading, the Commerz- 
bank index slipping 3.2to 702.6. 

Deutsche Bank lost DM 1.40, 
while Degussa. in Chemicals, 
receded DM 4.20. MetaUgesset 
sebaft declined DM 4, but Krupp. 
in Steels, put on DM 1. and 
Motors concent BMW advanced 
DM3. 

Pans 

Stock prices displayed a slight 
bias to higher levels, with a 
lower gold price inducing some 
share buying despite an increase 


Another broad advance 
occurred, with bouts of profit- 
taking, well absorbed, leaving the 
Straits limes Industrial Index up 
7.60 more at a new six-year peak 
of 46448. 

Among Shipyards, Sembawang 
Shipyard rose on expectations of 
good earnings, mostly from its 
ship repair operations. ' Pan 
Electric put on 5 emits to SS1-65. 
partly hi anticipation that a 
major claim against Lloyds of 
London would soon be settled. ' 

Boustead gained 12 cents to 
SS3.96 and Sime Darby 10 cents 
to S54.06. Koala Lumpur Repong, 
however, receded II cents to 
SS4.09 on disappointment that a 
bonus issue was not annoimced 
with a- final dividend declaration 
of 15- per cent 


Johannesburg 


Gold shares declined In fairly 
active trading in line with an 
easier Bullion price, and -with 
Overseas sentiment adversely 
affected by last Friday's Pre- 
toria Bank siege. 

Mining Financials, however, 
were little changed. Platinums 
recouped some of their early 
losses, while £olHeries closed 
mixed with a firmer bias. 


JAPAN (continued) 




i File* ) 4- or 
Yon — 


DB4MARK 


Jan. 28 | puce 

+ or 

{Kroner 



12% I 21% 



FRANCE 


Jan. 28 j prior j +or 
; Fra. | •— 


107.5 | -0.1 
153.2 +0.1 


324.0 I -1.5 


Jan. 28 Prioo 4- or 
Ure - 


Crausot Loire.. 


Indices 


NEW YORK- DOWJOMEa 

» j i ■ . 

^ Jan. : Jan. ! Jan. - Jan. [ Jan. 1 Jan. ' ■ 
OR . id 1 PS . 99. JM • lB » 


: SJnea complin 


High ; Low 


«lndustr'laa7a.liB7S.e877^e8MAlB73.^S87.W) B37.61 788.57 ■ 1BH.7D *1.22 

: I5IIQ) : (7/nj I (11/731 (2)7iS2) 

H'ma B'nda 71.89 72.66' 72-77 75J7; 73.M 73.M | 8B.IB ■ 71.68 ; - I - 

, (15,-81 (25/ 1/80), , 

Transports 27&.S6 275.17 2J2.M288.M 268.33 26S.B8 ■ 27M6 205.78 27SA8 1 12.25 

- (2S/1«80> {270 ■ (7/2.S3) (8i7,S2 

UtiBUM 1B7JBS-10M1 107.71 107AI 107.65 187.85 , 103.74 9SA4 1B3J2 10.52 

(17,12) ' (24/10) (20/4)63) (20/4/42) 
TradingVol ! ! 

OOO'sf 47. 100 59,070 50,730 90,620 46JM0 47, 150: - I - 1 - j — 


Jan. Jan, . Jan. : Jan. • 

2B 25 24 23 j High Low 

AUSTRALIA : “ “ 

Sydnoy AU Ord. (1958 39: 1C) 8«.ic 825J5 £083 840. KJ (25-1 £0* EttJJ.ri n, 
Metxis ft Minis 11SSS.39-. *e/ H30.S4 5427A7 5291.(1' 5530.94 iS- I TO- 2S87M .2 K9i 


AUSTRIA 

Credit Aktian (2-i 62* E3.52 i!.«i 68.54 68.^ 69.40 .7.1.50: 61.53 r2.il 



NORWAY 


Jan. 38 i Price 1 + c 
.Kroner — 


300.5 | —4,8 



jl,710 l +JO 


*05 I -1 


609 ; +2 


SWEDEN 


#Day‘s high 882.35 low 889.03 


Ind. dhr. yield % 


Jan. 11 f Jan. 4 
(L30 i 6.03 " 


ir ago (approx) 

Wl 


STANDARD AND POORS 

I 1 I I | 1979-80 since Cmpirt'n 

1 Jan. Jan. ; Jan. Jan. - Jan. i Jan. ’ ■. : ■ ■ — - 

i 26 : 24 2d • 22 21 i 18 I High , Low : High Low 


FRANCE 

CAC General |29'I2:I»> 1C3.4 10BJ0 ISSP IOb. 8 UB.l i3 ?0i 88.4 ;16C> 

Ind Tendance (SS. 13. <31 1T5.4 - . 1M.7 102.0 185.4 i70. 1-60/ S5 6 /S; l-'COi 


GERMANY 

FA2-Aktien fSl'IlM: . S4.» 34.e7 222.09 20.60 rl5,f aSG.,1 ni.KHli 

GommerebanklDec-lHl 702.B 7S5.B J95A 659.1* 653.63 .16.1,731 FS8 j rsl'VCOl 


HOLLAND 

ANP-C8S General (1970) 85.8 84.10 85.4 82.5 *47 iM-lTSl ! 81 9 f! I ■ I -On 

ANP-CBS Indust. (1970) 86.9 • 67.37 IU 00.4 05.0 <24, 1.7BJ . Hi .SMiSJ 



BancaOamm. Ital 0972 : HAS 9BJ5 00,40 90.40 9U5 Hiitti [ U.H l2 | /9t 

JAPAN ' ' ; ■ 

Dow Average (I5/Er49) E765.6; 6767.71 £746.82 6694.19 5767.71 i25, lrB0i 5Sa,F7Mfl4, 
Tokyo Haw SE '4.1.08, 457.9* 48U6 486.47- 48SJ I, 4M.05 r2b: I <89, WLTJ.iI./! 


Tock B 

Texaco Canada- ' 
Thomson Nows A 
Toronto Dom Bk. 
Transcan Pipe .. 
Trans MmnOi A. 

Truec^ 

Utd Siscoe Mines 
Walker (Hrm) .. . 
Warrior Ros . . .. 
Westooast Trane. 
Weeton (Geoi 


AUSTRIA 


Tolomcch Elect..! 790 
Thomson Brandt' 330 


GERMANY 


Jan- 28 'Price: 

Kronor' 


N.Y-S.E- ALL COMMON 


Jan. i Jan. . Jan- Jan. 

25 | 34 < 28 22 High LOW 

66^765.8265.1364.13 65.82 63.88 

; 124-1, Ml ,27/6) 


Risas and Falls 

Jon. SSJin. 24 Jan. 23 

issoas Traded ...1.898 '1,937 i.saa 

fBsas I 654 ■ 868 980 

Foils — 844 I 679 i 549 

Unchanged < 400 j 390 , 366 

New Highs-....-.; — 196 i 118 

New Lows — 12 1 22 


Jen- Jan. , Jan. . Jon. J 

25 . 24 ' 23 22 j High Low 

Industrial 447.20' J46.89* S42A1. 65Ij69 (21, l/tt) , 218.13 «/h 

Combined . SC6.I5. 525.94, 524.48! 522.98’ 330.45 i2l/l:B0) - 226 38 i2<i) 


TORONTO Composite 1955, 1! I952.5j lS54.il 1820.7- 1875 J O/T/SQi • 15153 i2/l, 


NEW YORK ACTIVE STOCKS 

Change 

Friday Stocks Closing on 

traded price day 

U.S. Steel ... 1.516,300 18% -1% Amar. Tel. Tel 

Fannio Mae ... 1,166,200 14% — % Naiomes 

Williams Co. 683,200 38% ,-+2% Chrysler 

Texaco 573,000 35% K Mart „ IM , n 

Womer-L'bm 510.200 22^ ft' % Louisiana 


Cianne 

Stocks Closing cn 
traded price da/ 

486.500 51% - % 

450^00 40V 

445,700 8V + V 
41 9^500 21V - V 

384,600 S3 1 , +iv 


SINGAPORE i 

Strain runes r!36B? , (tLB OLW 44JI 444.9/ 484.0 121,1.88; S*tM f272i 


SOUTH AFRICA 

Gold ilSSIf . , B I 52».i 624.4 616.6 6&S.9 CM 198) ! 278.40 •7„’«i 

Industrial (I960) . (u , .. CU 460. 2 462.9 475J il&il.SJi 2.TLM t!-l,/3i 


SPAIN 

Mednd SC (am-Tli rc) M.B MJZ 109.73 WU2 Ilf 1/39, 9B.S1 (T5. iTSi 


SWEDEN 

Jacobson * P. IL'ta*', MUtt 372.(0 56L20 JS9J2 W.S*i82. SS1.E7 249. 


SWITZERLAND 

Swiss BaiUcCp. (SI 1254 SCLB 507.40 507^ 306.5' 529.19 12 52 2S4.CB 'Jil.79. 


WORLD ; 

Capital HrtL (llli7n . - . 157^ UZ.B ;• 118.6 137.5 <28/1190/ ; 122.2 fl.5> 


Base value* of aU Indices ere 100 except NYSE AO Common- SO: Stendord 
and Poor*— 10: end Toronto— 1.000; the test named based on 1975. J Excluding 
bomb. *400 Industrie!*. 1 439 Industrials p<ua <0 UUUttet. 40 Fdtsacteb and 
20 Transports, c Closed, u UrunraJabte. 


Jan. 28 Pfjco • 4. or 

Creditanstalt.. . 3S8 „ ,7 

Landertunk 267 • 

Psrtmcotar. .. 27S , . . 

Eompent 105 ! ' 

Steyr Daimler..^ 23a. * \ " 
VQiUchcr Mao . 355 1 +1 


BELGIUM/LUXEMBOURG 

Jan. 28 Price 4- or 
Fra. — 



ARSED. _ 

Bang Ind a Lux . 
Bekaert B_ .. . 
Cimont CCR^.. . 

Cockentl 

EBES ... ... .. 

Elect robei 

Fabrlque Hat .... 

GB-Inno.. 

SBLiBrux U ..._ 
Goraart„ . ,. ., 

Hoboken 

intercom.-.. 

Kradietbeak.,...., 
Pea Holding ... . 


..'2.460, *10 

.. 9,400 

. 2.160 * 2b 

.. 1,004 : .4 
.. 334 ; .4 

. 2.205 ..£0 

.;s,990i 

-.8.950 1 *35 
■ 2.«15 I +5B 

.1 1.660 

.; 918* +2 
. 5,0001 —SO 

1.650 1 

. 6,150 I -50 
3.480 1 +80 


AEG-Telef 

Allianz Verau. 

BASF 

BAYER. 

Bayer Hypo- 

BayerVorem 

BHF-Bonk ... 

BMW. | 

Brown Boverl.. ..[ 
Commerzbank...; 

Con II Gum mi . .. 
Daimler Benz 

Degussa 

Darting 

D'sche Babcock.. 1 

Deutsche Bank. ./ 

DU Sehult j 

Drasdner Bank. > 
DycKZement.. [ 

CHH . .. . ! 

Hapas Uoyd ( 

Hoschst 1 

Hoesch [ 

Hoizmann (pi .. ... 
Morten. . . J 

Kali end Salz .. 

Karstadt j 

Knufhof 

KHD 

Kloccknor 

Krupp 

Linde... 

Lufthanea. .. 

MAM I 

Mannosmonn ... J 
Mercedes Hto,.... 1 : 
Molallgesseli i 1 

Muonch Ruck- I 

Protiswn 1 : 

Rhein West Eloctl ! 

Roeonthal .! 1 

Schoring 1 I 

Siemens 1 j 

.1 

Vartx. : 1 

Vcba. «. • 3 

Varem-We*t...._. I 
Vatkewasen... I ] 


, 369 | -6 
137.3 -0.3 
123.8 +0.3 
32H.5 +0.5 
262 -1 
188 { +0.2 
I XBBJi; +8 
(392 l+l 
; 17J.51 -1.5 
47J +1.2 
S3D.5. 

: a«o ; 

1 ISO 

201.5; -O.B 

2 ia.gi -i,4 

148 -1 

189.5’ -0.5 
1S6 l+l 
196 -8 

77 ( 41 

120.&- - 0.7 
37.31 -.0.5 

848 ' 

117 +0.0 

i49.a‘ 

225 | -0.0 

169 | 

304 ... 

65 

6b I +1 
297.6; >05 
75 | -1.0 
192 i +0.6 
122-6' +0.S 
202,4, -0,1 
241 -.4 



3-40 | -0.05 


?0-40( +O.M 


SWITZERLAND 


Jan. 86 ' Price 1 

! Fre. 1 


690 ; +5 

167.8, 

194,5- -1.4 
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2BO.& -1 

63J» -OJ2 

167 

MB* +0.1 
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-“i" INTERNATIONAL COMPANTTX and FINANCE 

Coca Cola move hits sugar market I Soviet | malaysian commo 


SY JOHN EDWARDS, COMMODITIES -EDITOR 


. . - ?W)IUJ) sugar prices tumbled 
N yesterday following news tha t 
' • Coca Cola __ is to permit Ibk 
■ j- creased .use. of com syrups, as 
‘ a ^replacement sweetener,' jn- 
its soft- drtnfe produced in 
. tft® U.S., incl uding -Coke 

; v ' pealer s : claimed ’ the 
‘ ;.announeemeiit by Coca . Cola 
~ - was more important in pyseho- 
^.'logical terms than the a ctua l 
. .'impact on demand,* hut it 
* " triggered off a wave of selling 
b ri nging heavy losses in the 
.--futures market. The May 
..'position . on the London 
+•*■ futures market fell by £12.60 
■ - to " £203.75 a tonne after 
.' iraying reached a high of 


..£Z1&50 earlier in the day. This 
followed the London daily 
price for raw. sugar being cut 
by £5 to £204. 

In early trading in New 
York prices feU the per- 
missible limit down of 1 cent 
a pound as a result of heavy 
selling by speculators, it was 
felt both -in London, and New 
York that the price fall was 
mainly a technical reaction 
after last week’s surge to the 
highest levels since mid-1975. 
Dealers said the absence of 
any fresh "bullish” news, and 
the easier trend in gold, made 
it difficult . to sustain the 
recent high prices. • 

■ ' Certainly the Coca Cola 
move will have little 


immediate effect on available 
supplies, although It does 
have long-term significance. 

- Trade estimates are vague 
about the actual amount of 
sugar that might be replaced 
by the use of more high 
fructose com syrups (known 
as isoglucose In tile EEC). 
Estimates of sugar used by 
U& soft drink makers vary 

' from 750,000 to 900,000 tonnes 
a year. 

What Is significant, how- 
ever, is that the UJS. corn 
symp producers have made a 
breakthrough into one of 
sugar's most prized markets. 
In 1978 Cocoa Cola allowed 
tire use of up to 75 per cent 


com syrups in its allied pro- 
ducts, but specifically 
excluded cola soft drinks. 
Now it Is to penult com 
* syrups to provide up lo 50 per 
cent blend with sucrose 
(either cane or beet) and Is 
Studying whether to allow an 
even g reater percentage in the 
future- 

Pepsi Cola seems likely to 
follow, since the use of com 
syrups is claimed to cut pro- 
duction costs without impair- 
ing quality. Coca Cola has 
been extremely reluctant to 
Interfere with the successful 
formula used for Coke, but 
. evidently now thinks any risk 
Is worth taking. 






Japanese j Copper market defies 
plan to buy downward gold trend 

§rsill .- BY OUR COMMODITIES EDITOR 


• THE JAPANESE Government is 
considering a plan to buy some 
of the U.S. feed grain scheduled 
*. for . shipment to the USSR but 
halted. ..in retaliation for the 
“ Soviet * milit ary invasion In 
.. Afghanistan, according to the 
Jiipanes foreign ministry. 

,• -The . - amount of purchases 
under consideration is several 
r hundreds of thousands of tonnes, 
; they said. • • 

' 1 A group -of "private Japanese 
economists called the Policy 
Planning Forum has proposed 
Japan buy all the embargoed 

- grain, totalling ’17m tonnes to 
be stored: as a buffer stock 

- designed to stabilise, food snp- 
\ plies, with- the cost met by 
•‘ . Japan’s, .external reserves. ■ 

The proposal, . if carried out, 

* will improve . Japan.-U.S- rela- 
xations and .could ease the UJS. 
I request that Japan increase its 
~ defence 'spending, the econo- 
mists said. 

— -However, the Agriculture, 
Forestry and Fishery Ministry 
said it would be practically 
impossible far Japan to buy 
large amounts of feedgrain 
because of warehousing and' 
stockpiling problems involved. 

Meanwhile in New Orleans 
five international longshore- 
. men’s- association local brandies 
are. prepared . for a labour 
arbitration session tomorrow,' 

• resulting from their .refusal to 
loan grain aboard ships bound 
for the Soviet Union, ILA vice- . 

- president James T. MeCleland 
’.said.-'.-"- 


COPPER prices surged on the 
London Metal Exchange in spite 
of the easier trend in gold and 
silver. Strong speculative buy-- 
ing forced cash wirebars to 
£1,306 at -one stage before 
dipping back to dose at £1,298 
a. tome, £43 np on Friday’s 
dose Significantly the cash 
price established a premium of 
£8.5 over the three months 
quotation, which rose by £28 to 
£1,290.5. 

- Dealers - said this - movement 
reflected a tightening in- the 
nearby supply situation, even 
though warehouse stocks fell by 
only 1,400 to 118,725 tonnes. 

It' is believed that powerful 
specnlators now bold quite a 
large proportion of the ware- 
house stocks. It is- simpler, and 
cheaper, for them to keep the 
copper in the LME warehouses 
while attempting to squeeze 
prices higher by starving the 
market of supplies. - 

New York has. taken special 
emergency measures to prevent 
a “ cornering” of its market by 
big speculators. But, as London 
metal brokers, Rudolf Wolff 
point out tn their annual metals 
review, the Metal Exchange 
wirebars contract is particularly 
vulnerable at present Stocks 
have fallen steadily. The bufle of 
trade in copper is now in 
cathodes, but on the lmr it is 
the wirebars , contract that 
receives the bulk of trading 
activity, including speculative 
buying.’ 

. It is also pointed out that with 
the- expiry of the U.S. copper 


workers three-year labour con- 
tracts in June, there is likely to 
be some, protective stockpiling 
by fabricators leaving less 
supplies available for the 
market 

Fears that oil supply crisis 
will bring an economic 
recession, and a fall in demand 
for copper, have been pushed 
into the background for the 
-moment by the threatened U.S. 
strike. There are, however, 
more doubts about the second 
half of the year. 

Meanwhile U.S.’ copper 
producers have announced a 
series of further price Increases 
pushing their domestic 
quotation to a record level of 
81.30 cents a lb and over. 

Other base metals were 
encouraged by the rise in 


copper, with the exception of 
. tin which lost further ground. 
Tin stocks held in LME 
warehouses rose again, by 295 
tonnes to a total of 3,115 tonnes, 
and the cash price dropped by 
£85 to £7,365 a tonne. It is 
thought some of the extra 
supplies available to the market 
may be the result of the UK 
steel strike hitting tinplate 
production. 

A fall in lead stocks, down 
by 725 to ' 15,675 tonnes, 
sustained the lead market But 
aluminium was restrained by a 
large stocks increase of 4,375 
tonnes raising total warehouse 
holdings to 30,075 tonnes. Zinc 
stocks fell by 350 to 46,150 
tonnes, while nickel holdings 
were only six tonnes up at 6,324 
tonnes. 


Silver supply squeeze 


IJYOU^jOMMODITIjE^TAff 
§S3I?^?FRH5S?moved^wer™ 
on the London market following 
gold downwards. A significant 
factor, however, was that the 
spot price has moved much in 
line with the three months' 
figure due to a shortage in 
nearby supplies. 

At the morning fixing spot 
silver was quoted at l,560p, a 
fall of 120 .3 5p on Friday's close, 
with three months also at 
l,560p. On the London. Metal 
Exchange spot silver closed at 
l,555p, marginally below the 
three month's quotation. 

In New York,, silver futures 


lost 81 an ounce from Friday, 
with spot trading erratically 
between $34.00 and . 833.00 an 
ounce. Trading there has been 
bard hit by last week’s decision 
by Comex to restrict dealings to 
“ liquidation only." 

To alleviate this problem, the 
Chicago Board of Trade has 
said it will allow traders to take 
new positions in silver futures 
provided such positions are 
closed out by the end of the 
trading day. It claims this will 
create more - liquidity for the 
market to operate more effec- 
tively. 


Soviet 
softwood 
for UK sale 

By A Correspondent 

THE FIRST schedule of soft- 
wood - offered by the Soviet 
Union to UK importers has been 
fully subscribed by the trade. 
Response has been described by 
sellers as good and it is thought 
that they will take the oppor- 
tunity of adding to the nominal 
quantity of 330.000 cubic metres 
in the schedule. 

Prices showed an average' rise 
of about 14 per cent on last 
March and the wood was priced 
in straight sterling with no link 
to other currencies. 

It was thought when the 
schedule was circulated on 
January 16 that the absence of 
any currency clause might curb 
importers’ enthusiasm but this 
has not happened. 

It i? thought that the USSR 
has something over a million 
cubic metres of softwood to sell 
on the UK market this year — 
a reduction of some 20 per cent 
on 1979 — and that a second 
offer can be expected in March. 

Marginal farm 
aid sought 

Financial Times Reporter 
THE NATIONAL Farmers 
Union is pressing Mr. Peter 
Walker, the Agriculture Mini- 
ster. to extend the increased . 
subsidies granted to hill 
farmers before Christmas to in- 
clude farmers on marginal land. 

These farmers could have a 
“ very tough " 12 months ahead 
of them unless the Government 
extends the subsidies, Mr. 
Richard Butler, president of the 
National Farmers* Union, 
warned yesterday following a 
tour of Cumbria. 

He said they had suffered 
more than their lowland col- 
leagues from last year’s severe 1 
winter but missed out on the 
higher subsidies granted to hill , 
farmers. | 

There were almost 20.00 ! 
marginal farms spread through- 
out Cumbria, Northumberland, 
Durham and North Yrkshire. 

Price increase 
for dairymen 

DAIRY farmers in England and 
Wales will receive 0.680 p more 
per litre for milk delivered to i 
dairies this month, the Milk 
Marketing Board announced 
yesterday. 

Most of the rise, 0-557p. 
represents the farmers' share of 
the l}p a pint retail price rise 
taking effect from February 17. 


MALAYSIAN COMMODITY MARKET 


Exchange planned for 
Kuala Lumpur 


BY WONG SULONG IN KUALA LUMPUR 


AFTER SEVERAL years of 
careful . study and planning, 
Malaysian authorities say they 
are now ready to launch a 
commodities exchange in Kuala 
Lumpur, which they hope will 
develop into an important 
international market 

Datuk Leong Khee Seong, the 
Minister of Primary Industries, 
will present the Commodities 
Trading BUI to parliament in 
March and the exchange is 
expected to start trading in 
June. 

The idea of haying a Kuala 
Lumpur Commodities Exchange 
(KLCE) arose in the early 
1970s, based on the rationale 
that the Malaysian capital 
should develop as a terminal 
commodity and financial centre 
as the country produces a wide 
range of commodities— rubber, 
tin, palm oil, pepper — in such 
large volumes. 

Apart from the KLCE. the 
Bill provides for the setting up 
of a commodities trading 
council, and a clearing house. 

The council will be a govern- 
ment-appointed body with 
enforcement and supervisory 
powers, while the KLCE and 
the clearing house will be 
private companies, independent 
of each other. 

The clearing house will be a 
joint venture, with the Inter- 
national Commodities Clearing 
House of Sydney holding 30 per 
cent of the capital, and 70 per 
cent to be held by Malaysian 
Banks, including foreign banks 
operating in Malaysia. 

Palm oil will be the first 
product to be traded. Later, 
the authorities hoped to include 
other products such as tin, 
pepper, cocoa and eventually, 
rubber. 

In the course of the planning, 
Malaysian authorities have 


visited the main commodity 
trading centres in Europe, the 
U.S., Japan and Australia. 
Trading in the Kuala Lumpur 
Exchange will incorporate what 
Malaysia thinks are the better 
aspects of the trade. 

The KLCE will operate with 
minimum interference from the 
government, which prefers to 
see self-discipline among its 
members. 

Trading will be an the “ open 
cry" system, but secrecy in 
trading position will be upheld. 

Trading in palm oil futures 
will be in lots of 25 tonnes. Tbr 
the exchange to be viable, it is 
anticipated that at least 175 
lots needed to be transacted 
daily 

The Malaysians claim the cost 
of trading in the KLCE will be 
low. A trader will pay charges 
of about $3.2 per tonne of palm 
oil on a roundtum contract 
(purchase and liquidation) com- 
pared with $4.65 on the Chicago 
exchange. 

Reflecting the Malaysian 
Government's conservatism and 
its anxiety that the KLCE should 
start off on a proper footing, 
Datuk Leong stressed that the 
exchange should not be 
regarded as a “ trading casino.” 

Speculation is necessary and 
welcomed, but Leong said the 
government would ensure there 
is no "excessive” speculation. 

All dealers and companies 
dealing in commodity futures 
are required to be registered 
under the Bill. Companies deal- 
ing on the KLCE will pay 
30.000 ringgits (£6.000) to a 
compensation fund, while those 
dealing with overseas markets 
in commodities not traded in 
the KLCE will have to deposit 
at least another 100.000. 

Of late, so-called commodity 


Investigation into deer 
antler harvesting 


THE MINISTRY of Agricnture 
has ordered an investigation 
into the practice of of harvest- 
ing deers' antlers for their 
"velvet ” for export to Asian 
countries where it is widely 
believed to have medicinal 
properties. 

The investigation will .be 


undertaken by the Ministry’s 
Farm Animal Welfare Council 
The Council has invited the 
views of the main welfare, 
veterinary and farming organi- 
sations and particular research 
bodies. It will also welcome 
comments from members of the 
public arriving not later than 
February 15. 


trading companies, dealing In 
beans and seeds with overseas 
markets, have mushroomed in 
Kuala Lumpur, and may of 
these are no more than 
“ trading casinos ” which Leong 
is concerned about. 

The present rubber market in 
Kuala Lumpur and the physical 
tin market in Penang will con- 
tinue to operate. 

Leong said his Ministry had 
done a feasibility study of 
introducing tin futures in the 
KLCE. but added, even if this 
was done, the Penang market 
would remain. 

Merging the rubber market 
with the KLCE will be a more 
delicate issue. The rubber 
market is essentially dominated 
by five broking firms, and it is 
virtually a closed-shop business 
as any new broker can only be 
admitted through the sponsor- 
ship of nvo existing brokers. 

Leong’s relationship with the 
rubber broking firms is by no 
means cordial. The Chinese 
rubber dealers have a strong 
lobby in the Malaysian Chinese 
Association, the main Chinese 
partner in the government, 
while Leong belongs to the 
junior Gerakan Party. 

Malaysian rubber traders 
prefer status quo and Leong is. 
understandably, approaching the 
merger with considerable 
caution. 

The problem is also compli- 
cated because tbe Malaysian 
rubber market operates the 
“ whispering " sytem as opposed 
to the “open cry,” and has 
strong links with the Singapore 
rubber market 

' A premature move to bring 
rubber trading under the wings 
of the KLCE could drive busi- 
ness from Kuala Lumpur to 
Singapore. 


More money for 
U.S. agencies 

The U.S. state department has 
requested S36.9m in the 1981 
fiscal year Budget to cover the 
estimated U.S. share of the 
finances for eight world com- 
modity groups. 

President Carter’s budget for 
1981 also seeks $88m to cover 
tbe U.S. contribution for the 
acquisition of natural rubber 
for a buffer stock 


BRITISH COMMODITY MARKETS 

PICE HimT'C * C7.340* owing to' the decline at Pam 

- DAo£r Mill ALo " forward matal fall to -£7.330 oo.hai 


v COPPBt — Sharply higher on. -the 

- London* Metal’ Exchange, as a tighten-. 
-Ing In . the nearby supply situation* 
-cauiad the backwardation to widen. 

. -Forward mataf moved erratically .in tha 
. morning, opening- at £1.280, moving . 
ahead to tha mld-£1, 270a and than fall- 1 
"mg'- to n.250 as tha bullion price 'waak- 
ness -brought out profit-taking- in 
. capper. At this point, however, good- 
buying of each material prompted* 
strong fresh speculative buying of - 
forward matal which rase aharply to. 
£1.305 at- the start of the morning 
.kerb. -During tits afternoon prices fall 
back In the wake of Come* with 
• • forward matal dipping, to. £1.275 prior., 
to closing the lata kerb at - £1,239. 
Turnover 31.625 tonnes, . 

Amalgamated Matal. Trading reported 
that In the morning cash wirebars 
traded at £1,295. 1.300. 05, 04. OS. 

-. three months £1,250. 55. 54, 58, 59, 

" SO: 62. 70. 73. 75, 76. 78. 30, 8S. 84. 

. 85. 85; 90. 92, S3. Kerb: Wirebars. 

cash £1,303, 04, 1.300, 1.2S8. three 
months £1.290. 92. 91. 92, 93^ 95, 97. 
99. 98, 97. 98. 99. 1,300, 03. 05, 04. 
Afternoon: Wirebars: three months 
£1,298. 99. 1.300. 1.298. 97. 95. 96, 97, 
82. 93. 825. 92. 91. 90. 92. 93, 92. 
St.. *90. 91.. Kerb: Wirebars, * ; three 
months £1,280. 75, 77. 76, 75, 74. 75. 
76. 77, 79. 80. 81, 82. 81. 83, S4. 85, 
85. 87. 89. 88. 87. 

-TIN— Easier. After opening lower at 

• • a-m- +or, .p-ro- <+«■ 
COPPER Official — Unofficial; — 

r ~£ ' e i s ; 

WltohAft * 

•Cash..., ..* 150*6 +64 1286-1880 ;+« 

-3 months 1293-4 +8S 1990-1 ^-28 

J 8etU am , t "1306 +64 "" — 

Cash!!?!!” 123&62+42JS 1251-4 +4U6 

1 5 months 1265-9 +28.5 1264-5 +59 

Settlemf 1262 +42 — 

■ .U-S- Prod *113-83 1— - . 


£7.340’ owing to the decline at Penang 
forward matai fell to -£7,330 on . hedge . 
sailing* which Was only partly met by 
buying thought to have been on behalf 
of Eastern European account. Renewed 
selling, depressed the pries to £7,310 
on tha morning kerb but thereafter the 
market rallied on U-S. interest to close 
the late ~kerb at £7.340-. . The aizseble 
increase m warehouse stocks resulted 
in the backwardation narrowing to 
around £40. Turnover 915 tonnes. 

Morning: Standard, cash £7.340. three 
months £7.340. .35. 30. 35. 40. 30. If 
7 300. *30. Kerb:. Standard, three 
months £7.320. 10. 'Afternoon: Standard, 
cash £7,350, three months £7.320, 

10, 15,. 25. 20. 25. Kerb: Standard, 
three months £7.320. 50. 40. 50. 40 

a.m- . + or p.ro. or 

TIN i Official ! - ..Uno fficial} — 

High Grade £ £ £ ■ £ 

Cash 754D-60 116 7380-70 — 8S 

3 months 7610-50 [—82.5 7325-40 -47.6 
SetHemt 7350 Ul15 - 

Standard -1 

Casth...../ 7340-50 —115 7360-70 -86 
3 months 7310-20 SU 7385-30 -47.6 
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LEAD— Firmer. The strength of the 
capper market coupled with good trade 
buying interest early on asw forward 
metal lift from £493 on the pre-market 
to £505 In the rings/ ’ However, the 
reaction In copper and profit-taking 
pared the price to £499-5 on the late 
kerb. Turnover 8,500 tonnes. . 

: Morning: Cash tBIO. threa months 
£495. 99. 500. 08. 7. 8. 6. 4. 3. 4. 
5. 4. Kerb: Three months £504. 5, 
f aum- i+ or p.m. " + ’or 
LEAD f Official | — Unoffle I — 


£ ' £ £ £ 

Cash....... 500-10 i—6 505-5-6.5 +6.6 

3 months) 604-5 -6.25 501.5-8 +fL2S 

8'ment . J 510 —6. | — , — + 

U-S- Spot." - *50 


I.G. index Limited 01-351 3466. June Sterling 2-2240/2.2340 

-29 Lame nt Road, London SWIO OHS. .- . 
i Tax-free trading on commodity fntures. 

2. The 'commodity futures market for the small investor.* 

CORAL INDEX: Close 450/455 (+2) 

MERCHANT BANKING 

£7 i000-£ 14,000 

A - number of our clients, including leading Merohant Ban^ and 
m,mk»K of ' the Accepting Houses Committee, seek recently 
: qualified Graduate Chartered Accountants. Bankers and Osrameraal 
. ?! Lawyers with, at least one yeaKs post quallfint'^expenence 

These opporturiid« are mamiy in the Corporate Banking or 
. Corporate Finance Departments but other openings exist in Ship- 
ping. Leasing, 'Property. Euro-bonds and investment. First rare 
■ - applicants with .a good academic record are essential for these 

T c°K C.O* fW, 

H ECima. - Td. 01-aa 754t/7 

SMALL OFFICE SUITE 

• FOR COMMODITY BROKER y 
. Prestigious Mincing Lane address 
' Telephones (Outside and Direct UnmO/Tetex/Reiruira VWeo Lines 
; . .. Apply In confidence: Bax GJ5221. Financial Trrnts, 

'lO Cannon Street, EC4P 4BY 


LOCAL AUTHORITY bond table 

Annual Interest Life 

flujbss-** »' ■"ST^ 

-parenfliesesj ^ ~ - £ year 

<0^^; Ifi tfe£ WM i 

200 M 


6,: 5. Afternoon: three months £504. 5. 
4. .3, 4. 5, 2. 1, 2, 3, 2, 1.5. 2. Kerb: 
Three months £500. 

ZINC— Held steady throughout the 
day as light trade buying support sew 
forward metal edge up I ram £366.5 on 
the pro -market, to close the fete kerb 
at £375-5. Turnover 4.50 0 ton nes. 

Morning: Three months £ 372, 74. 73. 
72. Kerb: Three mon ths £272.5. 73: 
Afternoon:- Cash £359, three months 
E373. 74. 75. Kerb: Three months 
£375. 76. 

i a-m- *+ or p.m. * + or 
ZINC . : Official — -UnoffloFI — 

~ : . ~£ i £ I £ 

Cash 356-0 -2 1 359-60 -£ 

3 months 572-5 -2.26 3754 +1-25 
S’ment~..i 36B — 2 i — —— 

Prim win 1 . “37.fi | 

ALUMINIUM— Quietly firmer with 
sentiment helped by a slightly less 
than forecast rise in stocks and the 
strength of copper. . Fo rward metal 
edged . higher to touch £907 in the 
' rooming but eased back to dose die 
lets kerb at £904.5. Turnover 3.300 
tonnes. 

etornlng: Three months £904. 3. 7. 
0.5, 8. Kerb: Three months £904. 
6. 4. Afternoon: Three months £904. 
6. 3. 2, 3.5. Kerb: Three months £904. 
33. 


Physical trading was scarce as both 
producers and consumers remained 
sidelined, reports Gill and Duffus. . 

Seles: 1.052 (1.383) lots of 10 tonnes. 

International Cocoa Organisation 
(U.S. cents par pound): Daily price 
Jen. 25: 144.19 (143.72); Indicator price 
>Jen. 28: 15-day average 143.85 (143.59); 
22-day overage 143.57 (143.66). 

COFFEE 

Robustas opened C1B-C20 higher fol- 
lowing a steady New York per- 
formance. Trade selling became the 
prominent Feature but with some good 
commission house support tha market 
remained in a tight trading range in 
fair volume. Early weakness in the 
Naw York market attracted further 
pressure In the afternoon but prices 
finished at the daily highs afror a 
steady dosing call, reports Drexel 
Burnham Lambert. 

Yesterdays 

COFFEE Close i + or . Business 

1 — : Done 

£partonne* * 


January---— 

Mare!).— 

May 

July - 

Sept.. 

'Nov. 

January-..: 


1472.78 

1512.15 

1595-29 

1468-59 

1556-58 

1541-56 

1528-56 


+87.0 1490-63 
.+28.0 1515-498 
1+83.0 1630-11 
+88.5 1349-88 
+29.5 1660.54 
+47.0 1550-48 
1+20.5 - 


Alumln’m a.m. H- °ri p.m. Jt+or 

Official — 1 Unomoli — “-1.— “ 


Spot—,. 
3 month 


£ IjB I £ £ 

.. 892-6 1—6-6] 888-92 +4 

nths 905-6 |— 7-B| 903-Jf +.7 


. NICKEL— Bars Vy changed in fairly 
routine trading. Forward metal rose .to 
£3,185 in the second . ring during die 
morning u copper surged aheed but 
tha . market failed to hold this level aa 
profit-taking end a downturn in copper 
depressed the price to £3.160 prior to 
a dose on the late kerb of £3,185. 
Turnover 558 tonnes. 

Morning: March £3,180. three months. 
£3.180. 90, 85, 95, 90, 85. ICart: Three 
months £3.185, 80, 85. Afternoon: 

’Three- months £3.180, -7D, 60. 70. 85, 
75. 80. Kerb: Three months £3.170. 65. 

NIOKEL a-m. +■ or P-m- + or 
Official — UnoffloJ I — 

Spot 5060-80 +5 5050-70 i 10 

3 months 31808 -5 3175-BO +8 

‘Cents per. pound, t SM per picul, 
t On previous unofficial does. 

SILVER 

Silver was fixed £1.2035 lower for 
spot delivery In die London bullion 
market yesterday at £15.6. U.S. cams 
equivalents of the fixing levels were: 
e pot S35.3. 'down S3; three-month 
$35.07. down $2.6: a rx- month $34,865, 
down S2.788: end 12-month $34848. 
down S2.7S2. The metal -opened at 
£15.46-16.35 f 535-37} and clos ed at 
£15.1-18 ($34-38). 

*“■ ;+or 

SILVER Bullion +or L-M-E- ) — 

. per . fixing — P-JJJ- „ : 
troy ox. ■ price _ Unoffici 1 

Spot..!T3 XBBO.OOp -ISO. 15®6p -86. 

3 month* 1560^00—105. 1660.p -46. 

6 months 1B55.5O0-11J. — 

SBmontha l648.30p-112. — 

L*® — Turnover 150 ■ (175) tots of 

10.000 oza. Morning; Cash 180a three 
months 1570, 55, 50. 58. 80. 70. 80. 
90. Kerbs: Three months 1S*6. After- 
noon: Three month* 1®. BOl 60. 
Kerbst Three months 1565, 60. Closed 
* 1550, 1570. 

COCOA 

. Cocos future* remained steady hi 
thfD trading conditions throughout a 
dull day. Consumer price fixing during 
the morning session formed the lows 
fur ih* day from which price# stowly 
idvanced da sterling weakened. 
— “ Yest#r«rye;+w* Bimlnasr 

COCOA- Close — P«ie - 


March.;— 

May 

July— — . 

top 

Dec — 

Maroh~~.- 
May- — - 


1468-59 

1465-66 

1477-78 

1490-92 

1519-24- 

1659-65- 

1559-85 


+9.5 147069 
1+11.0 1467-33 
1+14.0 1478-63 
j46.S 1493-86 
1+13.5 1518-13 
j+12.0 - 

*17.0 - 


RUBBER 


The London physical market opened 
easier, with little internet throughout 
the day. and cloaad on a dun note. 
Lewis and Peat reported "Malaysian 
godown price of 340 nom (361) cants 
s kg (buyer, Feb ruary). 

No. 1 Iveefrdflye-Piwtaus Business 
R-S-S- Close Ctose Po na 

Fab. i7B.sa-7a-Oof78JHI-78.75 — 

Jl&IitoDtl»J0.88.55fl4.IM4.]D S4J042.M 


Sales- 568 (682) M « tonnes. 
Physical closing priew {biV®0 
-Spot 77J0p (79-00?): 75 75p 

(77JSp ); April 77J5p (78.75p). 


SOYABEAN MEAL 

The London market opened around 
50p easier following increased USDA 
stocks to 1.770m bushels, reports T. G- 
Roddick. The market found good 
support during the afternoon session 
fallowing a weaker sterling and. closed 
around 30p higher. 

YattWyi +or BusInesS* 
Close I — Don# 


February... 

April „| 

June 

August; 

October 

December 
February „ 


pertolinei 

Tz1.00-Z1.5h 


>21. 00-21. 5+0.40' 121 .00-20.70 
11B.50-1B^+0.25j11L40-I7.40 
1 1830-18^+0.40 110.58- 15.40 
117JIH8. 0+0,30; — 

neAO-17.5,+0.65' — 

11888-20.0+0.751118^0 
120.10-22.0' i +0 .05i120.48 


Seles: 5.721 (12.516) lots 5 tonnes. 
ICS Indicator prices fur ' Jan. 25 
(cant*, per pound) ■ Other Mild Arabicea 

158.00 (160.00). Robustas ICA 1076 
157.50 (159.00). ICA 1968 157.75 

(159.25). Unwashed Arebices 213.00. 
(same). Comp, -daily ICA 1968 179.75 
(160.50). 

GRAINS 

LONDON GRAIN FUTURES— Values 
eeaed initially but buying interest than 
steadied values. Volume was very thin 
generally and the market closed un- 
changed to 5p higher on old crop 
wheat end 10-20 down or old crop 
barley. New crops sew very little 
trade, reports Acll. . 

WHEAT j a"*** 

Yeat’rdays + or Yest’rday + or 
M nth close . — ! ctoga 

a_ — \ 

Mer "!- 99 70 ' 96.6B -0.10 

May' 104*00 +0.06 100.65 -0.20 

Sept j SeieS -OJD' 93.40 -0.30 

NiSJ 100.20 -0.10 97X10 -0.30 

Business done — - Wheat: March 99.70- 
99A0. May 104.00-103.70, Sept, no 
trade, Nov. 1OOJO-1O0.20. Seles 52 lots 
of 100 tonnes. Bari ay: March 96.65- 

96.50. May 100.65-100.50; Sept. 93.60- 
93.40, Nov. 97X0-97.00. Seles 58 lots 
of 100 tonnes. 

IMPORTED — Wheat U.S. Dnrfc 
Northern Spring No. 2, 14 par cent, 
Jen. 98.75. Feb- Ml. March JOUS. 
transhipment East Ctwst- U^S. Hard 
Winter, 134 per cent. Feb. 96.25. March 
97J5 transhipment East Coast. Mein: 
U.S./Frenoh Jan. unguotad. Feb. 117. 
March 118. transhipment East Coast. 
Barley: English Feed fob Jan. dnqueted. 
feb. 99.M. March 101.- Apnl 1O3JS0. 
East Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed beriey: Eastern 93.60. 
E. Midlands 94-20. N. East 
Scotland 00.60. Milling wheat Eastern 

88 . 00 . 


Sales: 82 (40) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£204.00 (£209.00) a tonne eif for Jan.- 
Fab. -March ship ment . White sugar 
daily price was £208.00 (£214.00). 

Heavy trade selling produced losses 
of some £6.00 at e vary active open- 
ing call. A report later that the Coca 
Cola Corporation were allowing the use 
of com syrup in their major product 
aided the weaker sentiment and further 
losses of £7.00 were registered in the 
nearby months, by the close, reports 
C. Czsrmkow. 

Sugar 

Prof. Ycst'rdays Previous Business 
Comm- Close Ctose , Done 
Con. ! 

£ per tonne 

March .;l88.m-19£04!4JH>-214.B 216J£-9SJ» 

May |20afie-MJH«1BJtL21B.&718i6-dS.fiC 

Aug 2D6.00JJ5JO i 217.i8-2l8.Dmi»-05J5 

Oct. jaB^MBJWjEiajB-ia J0,221 JM6J0 

Sales;, 10.271 (7.193) lots of SO 

tonnes. 

LONDON WHITE SUGAR— Close (in 
order buyer, sailer, business, sales): 
April 199.00. 207.00, 207.00. 10: July 

138.00. 207.00. nil, nil; Sept 200.00, 

213.00. nil. nil: Nov. 204.00. 219.00, 
ml. nil: Feb. 204.00. 219.00, nil. nil; 
April 207.00, 222.00, nil, nil; July 

207.00. 222.00. nil. nil. Sales: 10. 
Tate and Lyle ex-refinery price for 

granulated basis, white sugar was 
£318.70 (same ) a tunns for home trade 
and £278.00 (E28S.OO) tor export. 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean port). Prices for January 25: 
Daily price 1968 (20.08); 15-day 
average 17.07 (16.78). 

TEA AUCTION 

LONDON TEA AUCTION— Demand 
was fairly good at yesterday's auction. 
But 'prices were generally lower. Price 
Indications: quality 137p a . kilo (140p). 
medium llOp. (112p). plsin 62p (62p). 

Guernsey to 
monitor tomato 
growers’ 

. GUERNSEY authorities have 
set up a special committee to 
review economic policy in the 
light of conditions In the horti- 
cultural industry, following the 
difficulties last year for the 
island’s tomato growers. 

A combination of poor 
weather, rising fuel costs, high 
interest rates and heavy 
foreign competition, gave the 
industzy its worst season for a 
long time in 1979. 

Guernsey's finance commit- 
tee, which has set up the new 
economic ' sub-committee, says 
that while it had been envisaged 
under the current 10-year 
economic plan that horticulture 
would contract in relation to 
other sections, the rate of con- 
traction now seems likely to 
increase. 


PRICE CHANGES 

In toanes unless otherwise stated. 

j Jan. 98 L- or Month 
1980 I — 1 ago 


Metals • : 

Aluminium—— B77DA1B ~f£760 70 

Free Mkt (as)! 1*048/20611 + 193!$17W/1I 

Copper ' ' ! 

Cash w*bar... £1.299 -,43 £992 

3 tilths .. £1.290.5 + 28 £1001.5 

Cash Cathode. £1,252.5 + 4l.SC964.5S 
3 orths £1-864.8 +30 £981.5 

Gold trey or.- *633 -35 [8510 

Lead cash £506 + 3.8 £BD3.5 

Smths ,£501.75 +6.B£49S,5 

Nickel £3.195.78 ;£3,2M.\7 

Froemktfcff(lb|305/350o |*70/S10c 

Pfatln'mtr*y oz£l89.0 £196 

Free mkt £350.35 l~1lflS^304J3 

Quicksilver *405/4 15: +5 (55751580 

Stiver troyoz— .1560.0Dpi-HO-3j1249~ri)p 
3 months 1560.00p-lMj!l88a>Op 

Tin Cash >£7.365 i-85 (£7.432 

3 mths £7.327.5 —47.3^7.195 

Tungston22.84ttf613B *137.75 

WolfrmS2JHOs!SM*/1«S 1+9 |SU9£ll54 


AMERICAN MARKETS 


OH* 1 1 I 

Coconut (Ptill)-:*905l !— S 15870 

Groundnut i S j S 

Linseed Cnide.;$418 [ £395 

Palm Malayan.!8725 | ...16680 

Seeds I i I ' 

Copra Philip-... *600 + 5 8665 

8oyabean(U£.)i9284£6v» I— 1*280 

Grains 

Barley FVtur*sf£100^fl ML20.£97 

Maize.. i 

French NoSAM £11 7a j: £120 . 

Wheat 

No. 1 Red Spg.i i j t 

No2HerdWlnt.£fi6.25r +1.25£l0a.E 

Eng. Millingt..! : i 1 J 

Other : ; > 

commodities 

Cocoa sMp.t— .l£l,S84 . . . 

FutureMay. £1.465.5 +11 £1.475 


j:. ...... .*£120 


•+"i.»|£ioaj 


NEW YORK. January 28. 

A LOWER London spot price weakened 
gold futures. Silver was offered $1 
lower in continued response to tha 
exchange’s ban an new market posi- 
tions. Copper was sharply lower dua 
to the Comex ruling limiting die size 
of speculative accounts and the 
doubling of initial margin requirements. 
Rising com and wheat prices on the 
talk of exporter buying prompted 
sympathy buying in the soyabeans. 
Sugar was sharply lower on reports 
that Cocoa-Cola would, allow the use 
of hihgh fructose corn syrup. Cocoa 
advanced slightly on technical buying. 
CoBee- waee muted, rebounding off its 
loss on trade buying. reported 
Heinold. 

Sales: 4.600. Handy and Harman 
bullion spot 3500.00 (same). 

Copper— Jan. 126.10 (130.00). Feb 
124.90 (130.50). March 126.00-127.00, 
May , 126.00-127.50, July 127.00-128.00, 
Sept. 129.30. Dec. 128.10, Jan. 128.40, 
March 128.90. May 129.40. July 129.90, 
Sept. 130.40. Sales: 9.984. 

TSI/var— Jar, 3390.0-3400.0 (3350.0). 
Feb. 3600.0 (3700.01. March 3660 0. May 

3700.0. July 3740.0. Sept. 3780.0. Dec. 

3837.0. Jan. 3866.5. Month 3893.5. May 

3830.5, July 3967.5. Sept. 4004.5. 

Potatoes (round whites) — March 58.5 
(59.2), April unquoted (13.4), May 
74.0-74.5. Nov. unauotsd. Sales: 944 
Tin— 778 .00-790.00 asked (788.00- 
800.00). 

CHICAGO. January 28. 
Lanf— Chicago loose 21.25 (21.00). 
New York prime steam 22.75. 

Live Csttfe— Feb. 64.82-64.95 (64 42). 
April 88.60-68.45 (68.60). Juno 71 40- 
71.25. Aug. 71.27-21.00. Oct. 70.05, 

Dec. 71.10. Jan. . Feb. . 

Live Hogs— feb, 3995-39.60 (40.101. 
April 39 JO-39. 50 . (39-66).. June. 42.92.- 

43.00. July 44.15-44.00. Aug. 43.40. Oct. 
42.35. Dec. 44.30. Feb. 45.06. April 
43.80. 


ttMaiza — March 272V272 1 ! (2704). 
May 2854-285 (283’«). July 294V294, 
Sept. 302-30%. Dec. 308V30BY March 
319-319t*. 

Pork BeRlos— Feb. 41.80-42.00 (42.95), 
March 42.50-42.65 (42.40). May 44 40- 

44.5. July 45.95. Aug. 46.52-W.50. Feb. 

54.20, March . May , July . 

Aug. — . 

Sliver— Jan. 3261 0-3400.0 (3400.0). 
Feb. 358S.0 (3705.0). March 3617.0, 
April 3B52.0. June 3699.0, Aug. 3743.0. 
Oct. 3790.0. Dec 3835.0, Feb. 3875.0, 
April 3920.0, June 3965.0. Aug. 4010.0. 
Oct. 4065.0. Dec. 4100.0. Feb. 414&.0. 
April 4197.2. June 4236.9. Aug. 4276.5. 

t Soyabeans— Ms reh 661-661 (660M. 
May 633 ‘2-683 (682»*>. July 704-7034. 
Aug. 71 1*,. Sept. 719. Nov. 730V 
731 Jan. 747V March 765**. 

“Soyabean Meal— March 184.00-184 20 
(184.40). May 188.30-188.59 (188.90), 
July 19d.QO.1S3.BO, Aug. 196.00-197.00. 
Sept. 199.50-200.00. Oct. 202 50, Dec. 
2W.5O-2D5J0, Jen. 206.50-208.00. March 

210 00-213.00. May . 

Soyabean Oil — March 23.55-23.60 
(23.52). May 24.08-24.12 (24.00). July 
24.52-24.55, Aug. 24.80-24.84, Sept. 

25.05. Oct. 25.30. Dec. 25.65-25.60. Jan. 
25.65-25.70, March 25.90-26.00. May 

i Wheat— March 457-456*, (448*,) , 

May 481 *2-461 (456). July 464^-465, 
Sent. 475. Dec 492-481. March 507*2. 

WINNIPEG. January 28. § Barley- 

March 114.30 (114.80). Mav 115.60 
(115.20), July 114.90. Oct. 109.30. 

§ Wheat — SCWRS 13.5 per cent pro- 
tein content cif St. Lawrence 238.05 
(236.35). 

All cants per pound ex-warehouaa 
unlaw Otherwise stated. * S per troy 
ounce V Cents par troy dunce, 
tt Cents per 56-lb bushel. t Cents 
per TO- ib bushel. Jj S per short ton 
12. POO Ibsl i SCen. per metric ton. 
65 S per 1.000 aq. feet. i Cents per 
dozen. 


;+4 £1,534 

FutureMay. £1.455.5 +11 £1.475.5 
CotfeeFt'rMar;J51.613.6;+a6 ’£1.585.5 
Cotton AJndex 91.70c + 2.2583. 4c 

Rubber (Mio)-. 77.60p —1.6 .66.5a 
Sugar (Raw).-. £204 -5 £179 

Woottp'sfifis kl|290? kilo |276pkilo 
r Jan.-Fab. s Feb. v'Feb^March. 
t March-April. u April, w May. .z Indi- 
cator. {Buyer. . . 


EUROPEAN MARKETS 


COTTON 


LIVERPOOL — Spot end shipment sales 
■mounted to 28 tonnes. Few dealings 
occurred with - only limited offtake. 
Scattered operations were directed to- 
wards Middle Eastern qualities. 

GRIMSBY FISH— Supply fair, dsmand 
moderate. Prices at ship's" side (un- 
processed) per stone; 'Shelf cod £4.00- 
C4JK2, codlings £2.20-0.34. Large had- 
dock £5.00- £5.40. small haddock £4.00. 
Large plaice £4.30-£4.60,~ medium ' 
£3.70- £4.40. Best small plaice £3.50- 
£3.90; Skinned dogfish (medium) £8.50. 
Lemon soles (medium) £9.50.' (large) 
£11 £0. Roc Irtish £2.40- £2.70. Reds £2 60: 
£2.B0. Saithe £2Jtt. 


ROTTERDAM, January 28. 
Wheat— U.S. No. 2 Dark Hard Winter. 
13.5 per cent. Feb. $198. March $200. 
U.S. Hart Winter ordinary unquoted. 
U.S. No. 2 Rad Winter Feb. 5198, 
March $200. U.S. No. 2 Northern 
Spring, 14 per cent. Feb. $208.50. 
March $210, Aprll-May S2DO. May-June 
$300, Juna-July $201. July-Aug. $204. - 
Maize— U.S. No. 3 Corn Yellow afloat 
$129. Jan. $127. Feb. $126.50. March 
$130. April- June S138. July-Sept. S142. 
Oct.- Dec. $145 sellers, Feb.. SI 28. 50 
traded. 

Soyabeans — U.S. Two Yellow Gulf- 
ports Fab. $2 67.25 . March SZ71. April 
£276-50, May $279. -June 5284.60. July 


INDICES 

FINANCIAL TIMES 

Jen. 2 STJ eiT24~M' nth ago'Year ago 
202.25 502.5 8 501 :09 J 263.75 
(Base: July 1; 1952-100) 

MOODY'S 


S287.50, Aug. $290.50, Sept. $293, Oct.- 
Nov. 5295. Dec. S300. Jan. $305. Brazil 
Yellow Faq. unquoted. Argontine May 
$278. Soya meal — 44 , per cant protein 
U.S. afloat $250. Jan! $249. Feb. $245. 
March $244. April-Sept. $245.50. Brazil 
Pellets April -May $247. April-Sept. SSI. 

PARIS, January 28. 
Cocoa (FFr oar 100 kilos)— March 
1330-39, May 1325-35. July 1330, Sept. 
1340. Dec. .1340. March 1385-1400. 
Soles at call 1. 

Sugar (FFr pBr 100 kilos)— March 
1845-70, May 1908-10, July 1905-25. 
Aug. 1925-32, Oct. 1935-55. Nov. 
1930-55. Dec. 1950-70. March 1955-80. 
Sales at call- 50. 


DOW JONES 


Dow - Jan. 
Jones - 26 


I Month; Yoar 
ego I ago 


MEAT/VEGETABLES I jan.86jjan. a4jM-nthjtgo|Year ago 


MEAT COMMISSION— Average lat- 
stock prices at representative markets 
on Jan. 28. G8— Cattle 80.57p per 
kglw (-0.39). UK— Sheep 137.5p per 
kgesldew (+0.2). GB— Pigs 56.4p par 
kglw (-2.5). 

SMTTHFIELD— pence per pound. Beef. 
Scutch killed sides 64.0 to 68.0. Eire 
hindquarters 50.0 to 74.0, forequarters 
50 JJ to 52.0. Vest: English fats 78.0 to 
86-0, Dutch hinds end ends 108.0 to 

112.0, Lamb: English small 54.0 to 62.0, 
‘English small 66.0. medium 48.0 to 

58.0, heavy 40.0 to 52.0. Scotch mad rum 

4.0 to 58.0. heavy 40.0 to 52.0; Imported 
frozen: HJZ. PL new season 50.0 to 

51.0, HJL. PM new season 48.0 to 49.0- 
Pork: English, under 100 Iba, 40.0 to 
50.0: 100-120 lbs 39.0 to 48A 120-180 
iba, 37.0 to 47.0. 4 Special quotation 
—very high quality produce In limited 
supply. 

coyarr GARDEN— Prices in sterling 
per * package except where otherwise 
stated: Imported Produce: Oranges—. 
Spania: Navel/Navalinas 4.00-4.80; 

Jaffa: Naveis/Shemouti 50/1 89s 3.9D- 
5.50: -Greek: 2.50-2.60: -Moroccan: 64/ 
113a 3.80-4.00; Egyptian: 3.30-3.40. 

-Setsumas — Spania: 95/ 189s - 3.20-3.60. 
Clementine*— Moroccan: 3/6s 4.00-5.00: 
Cyprus; 128/162 3.40-4.0Q. Lemone— 


1415.5 1148 3, 9, \ 1299.9 1 996.6^ 
(December 31. 1931 “100) 


Italian: 100/1 50s 5.50-S.80: Cyprus: 
It -kg 84/1 20s 3.60-5.20. Grapefruit— 
Cyprus: 2.80-3.40: -20 - kg 3.30-4.40: 
Jaffa: Large boxes 32/88* 3.80-4.90: 
Florida: Pink flesh 38/48* 4.80-5.30. 
Sours /Bitters — Spanish: 4.60-5.00. 

Apples— French: Golden Delicioua. 

boxes 40-lb 138/175 4.20-6.40. 20-lb 
^30-2.80: Granny Smith 20-lb 2.60- 
3.20, 40-lb 4.40-5.80. Starkcnmson, 
approx. 20-lb 72* 2.60; 40-lb 5.60-6.30; 
Hungarian: Starklng 40-lb 138s 6.00: 
Canadian: Rsd Dalldous 40-lb 8.50- 
9.50: Italian: Granny Smith 20-lb, per 
pound 0.12-0.14. Graposi— Californian: 
Rad Emperor, par pound 0.42-0.48: 
S. African: Dan Bon Hannah 9.00. 
Plums— S. African: Sants Roaae par 
pound 0.27-0.32. Gaviottaa 0.40-0.50. 
Apriesta— S. African: Per pound 0.40- 
Q.SO. Avocados — Israeli: 4.KJ-4.80: 
Canary: 7.00. Melon*— Spanish: Green 

7.00. 15-kg Green 8/15a ^.OO.^ Pine- 
apples^ — luory Coast: Each 0.60-0 90. 
Onions— Spanish: 6.00-6.20: 

3.00-3:30. Tomstoas— Canary; 3.80-4 SO. 
Bananas— Jamaican: ZB-lb 017-0.17H. 


Spot ... 434.54 '439.28421.83.373.17 
Ptu r 'a 44 1 ^45_444^l 1428:69368.78 
(Average 1924-25-26-100) 

REUTERS 

Jan - 2'BJan. EBTM'nth ago^Yoir'agb 
17 89,1’ 1785,1 : 1701.2 1 1603.3 
(Base: September 18. 1931 — 100) 


Lettuce — Dutch: 24s 3.30. Cucumbers — 
Canary: 10/14s 3.40-3.60. Capsicums— 
Canary: Per pound 0.30-0.33. Caisry — 
American: 36a 13.00; Israeli: 20/ 24s 
7.00: Spanish: 5.50-5.80. CauUffewore — 
French: 24s 8.50; Jersey: 8.00. Petetoes 
— Italian: Boxes 20-lb 3.00; Cyprus: 
55-lb 4.90. Da les —T unisian: 30s per 
box 0.36-0.42; Californian: Per pound 
a30-0.31. 

English Produce: Potatoes — Per bag 
2.40-3.00. Lettuce — Par 12. round 1.30- 

1.50. Mushrooms Per pound 0.80- 
0.80. Apples — Per pound Bromley 0.08- 
0.14. Cox'a Orange Pippin 0.06-0.14. 
Spartans 0.10-0.12. Laxton 0.08-0.10. 
Peare Par pound Conference 0.05-0.10, 
Comics 0.14-0.20. Swedes— Par 25/28-lb 

0. 70-0-80. Parsnips — Per 28-lb 1.4Q- 
1.80. Turnips — Per 28- lb 1.40-1.50. 
Cauliflowsra— 12s Kent 2.80-3.00. 
Rhubarb — Per pound, (orced 0.22. 
Sprouts— Per pound 0.08-0.07. Cabbages 
Par beg 1.20. White cabbegae 1.50. 
Onions— Per bag 2.40-2 80. Carrots— 
Per bag 0.60-0.90, Beetroots— Par baa 

1. C0-1.20. 


mm. •.rrVr ^— •'* -•-T' 
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Companies and Markets 


LONDON STOCK EXCHANGE 



Equities derive some encouragement from steel moves 


Gilts still digesting recent heavy stock purchases 


Account Dealing Dates 
Options 

* First Declare- Last Account 
Dealings tions Dealings Day 
Jan. 14 Jan. 24 lan. 25 Feb. 4 
Jan. 2$ Feb. 7 Feb. 8 Feb. 18 
Feb. 11 Feb. 21 Feb. 22 Star. 3 

* ’* New time " dealings may take 
place from 9.30 a.m. two business days 
saifler. 

Drawing encouragement from 
progress over the weekend in 
talks with seven craft unions and 
two general unions in the steel 
dispute, equity markets began a 
new trading Account with an 
extension of tbe firm trend which 
had characterised Friday's late 
trade. Business overall was 
inhibited by the absence from 
the talks of the two main steel 
unions and by the situation in 
the water industry. 

Leading shares moved a few 
pence higher at tbe outset but 
investment enthusiasm cooled 
after about an hour and H was 
left to individual sectors to pro- 
vide the features. Secondary 
Oils were outstanding on con- 
tinued speculative buying, but 
comment about increased com- 
petition among food retailers 
exerted pressure on stocks such 
as J. Sainsbury, Associated 
Dairies, Tesco and Kwlk Save 
which sustained losses ranging to 
12p. 

Owing to lack of follow- 
through buying, leading in- 
dustrials generally drifted down 
from the best levels but held 
part of the gains in the absence 
of sellers. The FT 30-share index 
was shotting a rise of 4.0 at the 
11.00 am calculation, but it 
closed only 12 up at 453.6. 

The market in Gilt-edged 
securities was still digesting 
recent heavy purchases, and 
reported doubts about the 
Government’s strategy on public 
spending cuts made no notice- 
able Impact on sentiment Last 
week's newcomer Treasury 12} 
per cent * A ” 20034)5 attracted 
a good deal of a much reduced 
business and eased further to 
close * off at £23? for the £25- 
naid stock. The short tap 
Exchequer 13} per cent 1983 
f£6A-paid) also cheapened and 
settled \i: down at £59}; other 
losses in Gilts were usually 
limited to J. 

The latest fall in bullion prices 
caused dealers to mark down 
South African Gold shares, but 
little selling ensued and the 
market held steady at tbe lower 
level. Losses among heavyweight 
stocks ranged to about a point 
and the FT Gold Mines index 
gave up its previous two-day rise 
to end 13.7 down ait 311.2. 

Traded options attracted a 
total of 619 contracts. This com- 


pares with Friday’s 867 and last 
week’s daily average .of 1,306. 
Mining issues were again well to 
the fore with RTZ attracting 180 
deals and Cons. Gold Fields 90. 

The major clearing banks 
began the new Account on a 
quietly firm note. Renewed sup- 
port ahead of the forthcoming 
dividend season left improve- 
ments ranging to 6 as in Lloyds, 
at 30Sp. Suggestions that, the 
recent sale of its shareholdings 
Standard Chartered and 


Sedgwick Forbes could lead to 
the bank making a fresh 
American bid left Midland 5 to 
the good at 3GOp. Irish issues 
made progress with Bank of 
Ireland up 7 higher at 337 p and 
Allied a few pence up at 115p. 
Bank Lenml (UK) added 10 to 
HOp ahead of tomorrow’s pre- 
liminary results. In merchant 
banks, Antony Gibbs rose 6 to 
SOp on hopes of early news of 
the Hong Kong and Shanghai bid 
approach; the latter gained 4 to 
193p. 

Comment on the Marsh and 
McLennan bid situation 
prompted a gain of 4 to 145p in 
Sowring. Elsewhere in Lloyds 
brokers, Sedgwick Forbes eased 
a couple of pence to 96p, the 
level at which Midland Bank 
successfully placed its remaining 
10.46 per cent stake with various 
institutionals last Friday. 
Despite the increased deficit and 
dividend omission, . BreulnaU 
Beard closed unaltered at I2p. 

Wines and Spirits attracted a 
useful two-way business. High- 
land, still unsettled by Friday’s 
surprise news that the Hiram 
Walker offer is to be referred 
to the Monopolies Commission, 
eased a further penny to 121p, 
while thoughts that any farther 
offers in the sector would be 
curtailed in a similar manner 
left Arthur Bell 5 cheaper at 
181p- Breweries held steady 
Friday's closing levels following 
a subdued day’s trading but, 
after last week’s fell of 7 on 
adverse comment. Allied fell 2 
more to 75p. Davenports’ added 
3 to 157p ahead of today's annual 
meeting. 

In Buildings, buying Is a thin 
market ahead of today’s annual 
results lifted IDC 6 to 138p. 
Tysons (Contractors) added 4 to 
22p on tbe rale of Victoria 
Buildings in Liverpool for 
£1.66m, but SGB shed 5 to 232p 
on lack of interest Baggerldge . 
Brick met profit-taking and, at 
43p. gave up 3 of its recent 
speculative rise, while London 
Brick, a penny firmer at one 
stage, settled § cheaper on 
balance at 67frp as interest 
petered out Among house- 


builders, Barrett Developments 
benefited from Press comment 
and added 2 to 117p. while 
Gough Cooper firmed 4} to 
74p xd,.aJ so following an invest- 
ment recommendation. 

Id encountered modest sup- 
port and improved 5 to 380p, but 
Fisons eased 2 to 287p. , Among 
other Chemicals, . Ellis and 
Everaid responded to the better- 
tban-expected interim statement 
•with a gain of 12 to 134p, while 
Bernard Wardle put on 3} to 
284p on revived takeover 
rumours. 

Blothercare stood out in Stores 
with a Press-inspired rise of 6 to 
214p. Martin the Newsagent 
found support and ended a 
similar amount higher at 198n 


2 which followed the half-yearly 
statement. Among the leaders, 
GEC were on offer at 353p, down 
8, while Thorn eased 4 to 304p. 
Ratal, however, firmed 5 more 
to 231p helped by comment on. 
its hid for Decca; the latter’s 
ordinary improved 15 to 375p 
and the “A" 10 to 335p in 
sympathy. 

Vickers met revived demand 
and put on 4 to 1 28p, but interest 
in other Engineering leaders was 
at. a low ebb. Elsewhere, ML 
Holdings were particularly firm 
at 240p, up 10, awaiting interim 
results due on Friday. Butter- 
field Harvey encountered support 
and put on 2} to 43}p, while 
investment demand lifted Serefc 
6 to 46u. Midland Industries 
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while Rosgill rose 3 to 2Sp on 
demand ahead of today's interim 
results. A dull market recently 
on adverse comment, Foster 
Bros, relinquished 3 afresh to 
83p, while Helene of London 
came on offer with the ordinary 
easing 2 to 23p and the 12 per 
cent Convertible shedding 15 to 
225p. Following the enfranchise- 
ment of the “A” shares, Burton 
old and new closed at the 
common level of 118p after Die 
Compensatory scrip-issues. 

Still reflecting poor annual 
results, M airhead met fresh 
selling and reacted S more to 
193p xd. Elsewhere in the Elec- 
trical sector. Automated Security 
provided one of the few note- 
worthy movements with a gain 
of 7 to 240p. Favourable Press 
mention stimulated buying in 
AF Bui gin which firmed 3 to 32p, 
while Audlotronic at 7. rallied a 
penny after last Friday’s fall of 


weer also wanted and put on 4 
to 86p along with Mining 
Supplies, 3 to the good at S4p, 
and T. W. Ward, 34 higher at 
86p. Yarrow improved 10 to 
340p in a limited market 
Associated Dairies’ announce- 
ment of price cuts and the 
implications for an intensified 
price war and a- consequent 
squeeze on profit margins made 
for particularly dull conditions 
among Food Retailers. Standing 
6 up prior to the announcement 
Associated Dairies turned down 
sharply to end a net 10 lower 
at 178p. Competitors J. Salis- 
bury dropped 12 to 298p, after 
2S6p, and Tesco eased 24 to 8Sp, 
after 67}p, while Kwlk Save 
dipped 5 to 113p, after U2p. 
Hillards, in a thin market also 
gave up 5, to 165p, while William. 
Morrison relinquished 2 to l&sp. 
Among other Foods, Tate and 
Lyle attracted buyers and 


improved 4to l?4p. Speculative 
interest was again shown in 
Barter and Dobson which added 
2 to 31p, while P. Panto firmed 3 
to 26p in belated response to 
Press comment- Somportex were 
notable for a gain of 6 at lG8p. 
The a nnorm^ftm <»T> f that Slngio 
had disposed of its Indian tea 
interests to Caparo for £L5m 
made no impression on the 
former's share price which held 
at 16p. 

, Secondary issues provided the 
main points in miscellaneous 
industrials on tbe first day of a' 
new Account The highlight was 
provided by Channel Tunnel 
which jumped 47 to 145p, after 
150p, in response to a. Press 
report that the Government is 
on tbe verge of approving tbe 
building of a £700m tunn el. 
Speculative support was -again 
forthcoming for Hamtthorne, 
and the close was 7 higher at 
TOp, while speculative buying on 
bid hopes left Gomme 4 better 
at 52p and Fanis and Whites 5 
dearer at -124p. Demand of a 
similar nature - lifted Aero- 
nautical and General Zn^m- 
meats 12 to 234p, while 
improvements of 8 and 10 respec- 
tively were recorded in Syltone, 
200p, and Applied Computers, 
2S0p. A re-appraisal of toe 
interim results helped X and J. 
Dyson Ordinary add 7 to 54p 
and the A 6 to 53p, while 
renewed North Sea enthusiasm 
lifted Cawoods 6 to 158p. Invest- 
ment support prompted a gain 
of 10 to 146p in Victea, while 
Letraset added 3 to 141p xd 
following Press comment. 
Adverse comment, however, 
clipped 4 from Maeartbys Fhar- 
maeeotfcals at 10Qp, while 
Sothebys, at 462p, lost 8 of its 
recent strong advance on profit- 
taking. Tbe leaders gained 
ground in places but business 
was small. Bowater advanced 4 
to 166p and Beed International 
improved 3 to ISSp; the latter’s 
third-quarter figures are due 
today. 

In Motor Distributors, the 
recent bid denial failed to stem 
«pecaladve buying in Appteyard 
Which closed 4 up at 83p. 


to 38p in Country and Ne w Tow n. 
Corn Exchange revived with a 
gain of 6 to297p, while Bradford 
finned 5 to 155ft Estates 

Prop e rt y Divestment hardened 

a penny to 137p on toe interim 
statement 

Oil shares closed with further 
widespread and substantial ga in s 
after another extremely active 
day's trading. A little -more busi- 
ness developed in the leaders,, 
but the bulk of the trade was 
again concentrated on secondary 
i ssues. Bormah pushed ahead 
strongly to close 13 higher at 
191p, -while dem and persisted 
for Slebens (UK) which 
a dvan ced 44 more to 684p. 
Sceptre jumped 60 to 490p and 
rises of 20 wer recorded in CCP 
North Sea, 325p, dnff, 460p, and 
Gas and OS Acreage, 430p. 
Ultramar improved 14 to 448p. 
Among the* leaders, British 
Petroleum settled a few pence 
below toe best at 342ft up 6, 
while Shell ended a similar 
amount up at 350p, after 352p. 

Overseas Traders continued to 
attract support Shoe Darby and 
Finlay both added 5 to 
the common level of SSp^ 

. After an initial mart-down in 
Ihe wake of the lower bullion 
pricey South African. Golds came 
under little pressure either way 
until tbe late after-hours’ trad e 
when ^nail-scale London buying 
interest was reported. 

This buying took prices off 
their lows but falls at the close 
were still fairly sizeable. The 
Gold Mines index sustained a 
los of 13.7 to 313-2. 

Among heavyweight Golds, 
Vaal Beefs dropped £14 to £274, 
ex-dividend, while losses of 
around £ were commons to East 
Driefontein, £11, Kloof, £124, and 
Western Deep, £16}. 

Medium and lower-priced 
issues showed Lebanon 51 off at 
STZp, Doomfoateto 41 cheaper 
at 574p and the marginals 
Bracken and Marievale down 21 
at 172p and 159p respectively. - 

South. African Financials 
followed the. trend in Golds. 
Anglo American Corporation 
gave pa 30 to 580p, “ Amgold” 
l to £38 and Gold Fields of South 
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Caffyns added 3 to 146p for a Africa } to £31, toe last-named 
similar reason. 

Although Properties had a 
generally firm appearance. 

Interest centred mainly on 
selected secondary issues. 

Buyers became attracted to 
Centrorinelal which put on 8 to 
124p. while Mo nntview Estates 
and London and P r o vin cial Shop 
added 4 to UOp and 264p respec- 
tively. The increased interim 
revenue prompted a gain of 2 


despite the afenost doubled divi- 
dend and sharply . increased 
profits announced late -on Friday. 

Although much quieter - than 
receortiy, London Financials strfi 
encountered a .brisk tire-way 
trade. Bio Ttnto-Zinc rose 4 more 
to 406p reflecting toe bu oyant 
copper price, while S dksrtlon 
Trust added 10 to 680ft- Gdd 
Fields, on toe other hand, 
dipped 5 to 44Tp ns . profit- 
taking. 

Platinums ' rallied strongly 
after an uncertain start; Impute 
riosed 4 firmer on balance . at 
284p, after. 270p, while Breton- 
burg showed a net gain o£ 3 at 
2735J, after 285p. 

Australians moved further 
ahead despite the absence of 
any lead from overni^rt Sydney 
and Melbourne markets which 
were closed ter Australia Day- 

Western Mining, 7 up at 239ft 
attracted good Institutio nal .buy- 
ing on further considerathm of 
the latest drilling report from 
theOlympicDamisro^e^t, while 
renewed - heavy A speculatj 
interest Bfted Mount Lyeft a 
further 14 to 134P. 


FT-ACTU ARIES SHARE INDICES 


These 'mtBces are the joint compBation of the Fmandal times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 
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CAPITAL GOODS (172) . 
Building Materials (Z7) . 


Contracting. Construction (29). 
Electricals CIS) _■ . 


Engineering Contractors OIL 


Mechanical Engineering (74). 


Metals and Metal Forming(16) . 
CONSUMES GOODS 
(DUKABLEK50L 


LL Electronics, Radio, TV (13) ~ 
Household Goods (14). 


Motors and Distributors (21). 
CONSUMER GOODS 

(NONDURABLE) (173) 

Breweries (14) 


Wines and Spirits (5). 


Entertainment, Catering (17). 
Food Manufacturing CL9J__ 
Food Retailing (15). 


Newspapers, Publishing (13) . 


Packaging and Paper 05).. 
Stores (43) . 


Textiles (23) . 
Tobaccos (3) . 


Tors and Games ( 6 ). 


OTHER GROUPS (97). 
Chemicals (17) — 


pharmaceutical Products (7). 
Office Equipment ( 6 ) . 
Shipping (10). 


Miscellaneous (57). 
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Index 

No. 


231.88 

225.72 

349.29 

585.60 

28504 

16224 

160.05 


215.11 

296.95 

11452 

11350 


22255 

258.45 

302.96 

30054 

203.01 

31033 

428.91 

12558 


77-LOO 

129.70 

21939 

43.69 

203.97 

30026 

215-78 

115.13 

43339 

239.82 

2^.76 


& 

% 


— 0JL 
-MU 
+0.4 
-LI 
+L0 
-F0.2 
+05 


+0.4 

+03 

+ 0.6 

+05 


—02 

-05 

-LI 

—02 

+03 

- 2.8 

+02 

+0.9 

+02 

-05 

+L0 

-03 

+0.7 

+12 

+0.9 

-02 

-02 

+0.7 


+02 


Est 
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18.73 

17.43 

26.42 
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Yield % 
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P/E 
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Index 

No. 
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28 

■it 

Jan. 

25 

Year 

ago 

(ajqratJ 

• 


LOW 


win 

12J17 

1027 

1196 

12.76 

7 

15 years-.- 

12.09 

1247 

3 


25 years.-— 

12.09 

3207, 

4 

5 

Metfiad 

^5 jears^.^-, 

1426 

13.73 

.1422 

13.71 

13A 

13.41 

6 

25 yPH Itene—ioWn 

1352 

1340 

1141 

1 

High 

Ccapss 

IPS& 

X47D 

VU2 

1446 

1419 

1347 

13.94 


13.93 

■fT;l 

1194 ■ 

cn 





m 






Moil, Jan. 88 


Index 

No. 


Yield 

£ 


Frl- 

Jan. 

35 


I 


Thura. 1 Wed. 
Jan. 1 Jan. 
84 I 83 


Tues. 

Jan. 

82 


Mon. 

Jan. 

21 


Fri. 

Jan. 

18 


i Thura. Year 
Jan. . ago 
17 (approx) 


15 

20-yr. Red. Deb & Loans (15) ' sum 

(14.49 

50.90 

50.94 

60.88 

50.87 1 5a87 

60.63 

5D.31 1 

54.09 

16 

Investment Trust Prefs. (15) j 47^8 

13.79 

47.96 

47.96 

47.96 

47.9lj 47.83 

47.78 

46.981 

SO.18 

17 

ComL and IndL Prefs. (20) I 62.03 

14.44 

68.03 

68.01 

63.pl 

61JbJ 61.86 

6L&3 

63.68 

71.35 


t Redemption Weld. High* and tows record base dates and values and corsttaient changes are published In 
Saturday issues, a new list of the constituents is available from the Publishers, die Financial Times, Bracken House. 
Cannon Street. London. EC4P 4BY, price 14p, by post 22p. CORRECTION: In last Saturday’s footnote Informing reader* 
that the company hes replaced Dawn ay Day as a constituent. Trade Indemnity should have been described as Composite 
Insurance. 


ACTIVE STOCKS 


Denomma- 


No. 
of . 


Stock 

RTZ 

Bur mah OR 

BP ‘New’ 

GEC 

Premier Cons. ... 
Shell Transport- 
Cons. Gold Fields 
Racal Electronics 
European Ferries 


dosing Change 197BS0 1S7BS0 


LA5MO 

Tesco Stores 
Assoc. Dairies 
Brown (John) 
ICI 


tion 

marks 

price (p) 

on day 

high 

low 

25p 

12 

406 

+ 4 

410 

226 

£1 

11 

191 

+13 

197 

82 

25p 

9 

137 

+ 2 

182 

128 

25p 

9 

353 

- 6 

456 

311 

5p 

9 

65i 

+ 3 

65* 

13 

25p 

9 

350 

+ 6 

402 

278 

25p 

8 

447 

~ 5 

4S2 

178 

25p 

S 

231 

+ 5 

276 

168* 

25p 

7 

109 

- i 

183 

92 

25p 

7 

60 

+ 5 

60 

28 

25p 

7 

4 12 

+ 7 

412 

124 

5p 

7 

68 

- 2* 

82 

51* 

25p 

6 

“ 178 

-10 

204 

126 

25p 

6 

57 

- 1 

123 

50 

£1 

6 

380 

+ 5 

415 

314 


OPTIONS 


DEALING DATES 

First Last Last For 
Deal- Deal- Declarer Settles 
ings logs tion ment 
Jan. 21 Feb. 1 Apr. 24 May 6 
Feb. 4 Feb. J5 Way 8 May 19 
Feb, 18 Feb. 29 May 9 Jnn. 9 

For rote indications see end of 
Share Information Service 
In a quiet trade, call options 


were dealt in Burundi, 
Ultramar, Premier Oil, Mute- 
head, Dnndonian, Lonrhq, New 
Throgmorton Warrants, FNFC, 
Town and City, Britannia 
Arrow, Greatcoat Properties 
and Armour Trust No puts 
were reported, but doubles were 
arranged . in Woodside, New 
Throgmorton Warrants, BP and 
GEC. 


LONDON TRADED OPTIONS 



\ 

L * 

jrfl 

Jl 

iy 

O 

eft — ' 



Ex*rcis^CJosing 

VOL 

Hosing 

VO L 

Boring 


Equfty 

Option 

; price | offer 

Offer 

offer 

VoL 

close . . 

BP 


41 

16 



* ’ 


344p. 

BP 


— 

* — 

39 

5 

40 


'.If* * 

BP • 

i 375 

21 

32 

— 


" 


"! - if. 

BP 


— 

— 

. 27 

2- 

s— , 

. * — ■ 


BP 

Corn. Union 

400 

140 

11 

14 

51 

. 4 

19 




i4§» 

447p- 


360 

103 

S ' 

122 - 

— 

— » • 



390 

79 

5 

201 

— 



' "tO " • 


430 

69 

3 

82 

— 

. 102 r 


w 


•460 

38 

47 

60 

— 

■ 82 ■ 

— 

*». . ;■ 

I* 1 - >• W' • 

BOO 

23 

31 

42 

— 

. - — 



GEC. 

390 

■ "16 . 

a 

31 

•— 



5Se ■ 

r \ i,m 

140 

a 

.4 

16 

— 

R5 

— 

157p 


260 

3^ 

4 

81* 

. 

■ “T .. 

. . 

n 

SCI 

360 

. 33 

3 

47 

J-' 

66 


aaopi 

ia 

390 

17 

37 

"30 

- ‘ — 

38- 

* ^ ‘ 


Land Sees. 

380 

29 

i_ 

56"' 


48 - 


Land Seen. 

300 

18 

48 

25 : 

oLre 

58 



i ^ r — m 

330 

7 

- 3 

13 






ZOO 

300 

41* 

64 

. ~3 

7te 

- .2 

33 


3sSp‘ 


330 

48 

6 

54 

— 

6+ 

• — . ■ 

- S .-I* 


360 

26 

S ?_J 

38 

’ •— ' 

46 

■— 


Shall 

390 

12 

6 

17 

— 


— 

n 

Shell 

400 

— 

— 

— 

— 


• — 


Totals 



313 

" 



1 


\ 


February 

gp-j 

Aug 

nm 



70 

Bto 

12 

9 




_ 

■77p 


glU'B | 

Ite 

25 

31s 

. — 

J6k 


aafp 


180 

64 

— 

63 

s - 

72 

; 5 


300 

35 


48 

a 

67 

s. 

23fp ; 


320 

. 17 

37 

34 

28 

44 

' 4 

RTZ 

380 

131 


149 

5 

180 

• — 

406p 

RTZ 

360 

61 

84 

. 82 


99 

. 


RTZ 

390 

35 

38 

63 

3 

78 " 

.2 


RTZ 

430 

16 

70 

42 

. 38 

58 

. 


Total* 



206 


81 


.9 



NEW HiGHS AND 



-Tbe VatWMqg • 

I £ 

mnnaro ..-a 
malnrt nw HhPri'Md 1 

NEWMBM 



NEWTunys (fy 

BMTmi rarabs m- 


S»*ar.13%pc -KS 

aj 

M H OU 4 tty 


STOKJTS CO . 
MrdaUL(K.OJ' Vwm j 

EMGnareuNG a> • 

Porter Oodbu m . S mtifa WHttwartt 
- vBBwiaiaAts cs> » . 
Enhart - - Mettw De« . 

intrr-CUy ■ . . Sumner ffa ■ 

trtrtjSfeiM*®;; 

- . .v- 

gMnutoa Retd^hpcArtaw Bnlkktt 

■■ Cwn ^-. - '• m mn> : - >.*/{* 

Berltmtal ‘- ,t : ' 


RISES Am FADGS 
. : YESTERDAY:^; 


Up 

4 


OmM; 

. m 


v 


British Funds .~~ 

Corpus. Dam. 

Fonder Bonds . : 8 ‘ ' ;4T , 4® 
Industrial! ........ 358' ‘ 184'.' 8S7 . 

Ffnanctol and Prop: 179 .4*sl‘.2n 

Oil! 27 - !J I3 

Pfantations -21 

Minas 33 . -T 48 

Others CT .v 837' “ W- 


Totsls 


688 ' 444. 1^39 


UNIT TRUST SERVICE 


RECENT ISSUES 


EQUITIES 


tame 

Price 

Pt 

if 

k 

51-2 
5 I s 

1979/80 

stock 


-for 

^1.3 

5°! 

.IT 

V a- 

P 1 

as 

o> 

I 

II 

High 

LOW 

§70 

F-P. 


/93 

82 

ttBfo-kti Chem. lOp. 

90 


?4-9 

1.2 

7.8 

14-3 


1U 

20/2 

182 

138 

3P. New’ 

137 

+2 

I13JG 

6J3 

5.6 

63 

■T7V 

FJ». 

11/i - 

113 

101 

3onder Inti 

113- 


b7X 

2-9 

8.8 

43 


F.P. 

7 IS 

104 

981s 

Ones* Lighting 

103 



06.0 

3.0 


4.6 


F.P. 

2511 

144 

119 

Haynes P f bHah r g SOp 

144 

+4 

t>d6:o 

aa 

6.0 

97 

KB 

F.P. 

ii a 

781, 

68 


781* 

+n« 

b4.0 

l.a 


1Q.0 


F-PJ 

— 



£251* 


CtFJ.6 

Ll 

5.3 

16.? 


FIXED INTEREST STOCKS 


52 
1 2 


PI* 


A 

* 


11 ii 




PJ», 

, AP. 
|£10 
, FJ». 

,p| a 
£10 
. F.P. 1 
I P.P.! 


sera 

mill 


19118] 


K2/1 


BI2 , 
18/8 


1979(80 


High 


96 

37p 

105* 

99 

Ipom 

98 

10 

, OSp 

tees, pi 


Lew 


90i|: 

9ais 


ip 9 r 


10 

78p 


Stock 


jAmbor Day 10 la% Gum. Red. Prof. ’99-08 

Aurora 3# 5% Cum. Prof. 

B'rnem’thADIstrlctWter Rod. Prf.198^ 

Bristol Waterworks 8 % Red. Pref. 1984, 

|CHrford{Chaa.) 12S Cum. Praf^ 

Dundonian lltsSCum. Conv. Pref-..-.,., 
Felixstowe Dock Cum Red Pref- — 

Hewitt (J.l 10 * cum. Pref. 

|THom Elec. 7% Con.Red. 8 ndCumPrf 91+8 


R 

OS. 


95 

•rilu 

37p 


10 S, 

i+te 

S31 2 

j— U 

1 ||« 


10 


86 p 



|—1 


“RIGHTS” OFFERS 


Issue 

Price 
• Dt 

P 

.It 

Latest 

Renunc. 

1979/BO 


| S - 

4- or 

• 

■ 




El. 


12 ls 

40 

F.P. 

F.P. 

BAft 

22/1 

21/2 

28/2 

231* 

89 

14ia 

69 

Associated British Ehaheerlng 

22 

89pm 

810 

32pm 

386pm 

32pm 

226 

47 

7? 

+10 

60 

A 8 Z 

F.P. 

Nil 

3/1 

24/1 

810 

45pm 

660 

sopm 

Hammerson Proa. A _ 

60cta 

asn 

200 

34 

r™ 

37x2 

li/xl 

R 

410pm 

32pm 

226 

49to 

190pm 
32pm 
.200 
• 44 

Pan continental 

Parings 

Pflklngton Bras 

[Wearweil 

+7~ 

— ^8 


Renunciation data usually last day tor dealing -frae of ramp duty, b Figures 
based on prospectus estimate. 3 Assumed dividend and yield, u Forecast 


... . . estimate. 3 . .... 

dividend: cover based on previous year's earnings.' F Dividend and yield based 
on prospectus or other official estimates tor 1679.- Q Gross. T Figures assumed. 
t Cover allows for conversion ot shores not now ranking tor dividend or ranking 

__L. t l_- Li:. .1 Dm... ._r 


only for restricted dividends. $ Placing price to public, pi Pones imle&B otherwise 
indicated. 4 l&susd by tender. H Offered to holdam of ordinary shares e 9 e 
“ rights.” ** issued by way of csoitalleation; S§ Reintroduced. 77 Issued jo 


connection with rooigBnisatfan, merger or takeover. Off Introduction, n Issued to 
former preference holders. ■ Allotment tettora (or fully-paid). • Provisions f or 
pertly-paid allotment letters. ★With warrants, tt Unlisted security, it Issued 
as units comprising 2 income shares and 10 Capital shares at 125p par unit, 
t Dealings under special rule. ■ 


OFFSHORE & 
OVERSEAS-contd. 


RothschUd Asset Mgt (Bemud*) 

P JO. Box 664; Bk- of Bemteb fikt, BermRb 


TSB GBt Flood managers (CJJ LbL 
10W»orfSL,SLHdlBvJer^(C». _«34T3W4 


Lloyds Bk. (CJ.) VfT Mgrs. 

P. 0 . Box 195. St HeKlcr, Jersey. 

Lloyds Ta.O’ssrs (57-2 

Lkensfhetm— 2275 

Next dealing tot 30. 


- 5 . . r.u. nmjTPt, WW* 

n3C ■ ' PW«Ji«o.: 


Royal Trait (CJ.) FL Mgt LttL “ 

P.0. Bat 194, Royal 1%L Jersey. 053427441 


$23=i _ 

Price as JuoiyB. Nat snkSy JansySO.. 


Tokyo P«5fic HOrSngs H.V. . . 
latfanb Management Ca ft.V_ Qnwaat , - 

NAV per itare Jantray 21 USSTttea. 


Lloyds Bank latanafiota). Geneva 

PJL Box 43ft 1211 GMeve Jl CSwKtxtimd} 

[□LGrowUt_(SHBSO 44&M I 08 

.Itt-hnxne 


Save &.■ Prospef I n tanart i o wa t 

PU?8«%. a. Hrtt'er. 


MAG Group 

View* Quays, Tower MU EE3R6BQ. 

OSOttai 


(flSan Units). — 



Midland Bank Tit. Carp. (Jersey). Ltd, 
29-34, HfflSl,SLMefiw, Jersey. OEM 36231 
MidlMf OnytM G8UKB 99.4 — J 1189 


Sranoel Montagu Ldn. Agents 

114, Old Bread St, EC3L . 0L-S886464 

Isfeg 

Murray, Johnstone (Inv. Adviser) 

163, Hope St, Glasgow, C2. ■ &Ur2ZLSSZL 




FarEaaeni^T— 

02-6264588 

Fond* _ 

C3ran nel 
Chame) 

Co n e n od . 1 

+Lq 366 Sl“ 

SL 


logs. (S« 

tetxms Marageraent Co. re.v. CisacM. ~ ; 
NA V per stare Joaory 22 0SRO50L' 

■ ■ ■ ' j-; '■ ■ 

TyndaH Group 

P.O. Box 1256 HwtfTTat 5 , BenouU, 2rZ&0 

6JB 


SchTednger International Mint; Ltd. ' 
41, La Motto SL, St HMler, 'J«r»y. .063473588 





Intel Fd-LxtnijTOi. 

‘ Far East Funs 

rtlea a*, day vtassary : 





— -- 

tAccum Shares! 


Nat We stm i n s ter Jersey FtL MBk Ltd. 
45 La Matte SL, St Metier, Jersey 0534 36241 

ttegit SA. 

10 s Badeud . . 

NAV Jan. Sj ■■KSS7J7 — )«013| — 

Merit LM. 


Schroder Life Grocn 

Esrerariiei' 


.Ottife AssarmceiOfersas^itiL ^ 



• 070527733 


of Oemsds HMgs, ftanfflon, Btinds. 

WAV Oct. 19 J £475 | — 

Pacific Basin Fund - . 

10a BattfeAd Seyal, Lawreboorg. 
NAVJan.28, : f 0532351 Ktttf 


J- Henry Srfffoder Wagj A Col. UtL 



IZO.CheWsiderECS: 

{ffiiasass 


Phoenix lateftatioma 
P9Bo«77, St-PrtErPort.SDenL 


Mer-0 oBarFaooLj 
Far East Futti.— 1 _| 
Icy. Corrency Fund— 






1-34.- Mnfaao- Sheet S». BeBer,-; 
U. LB. Food, *" 


MSI 26741 


— Sentry Assurance Irtw aBid tiA 
PA Box 1776 Hanffltoi s. Bermuda. 

— HaagedRad — 185B8® 42D0K __J ' 

Pro vi dace Catibt life Ass, (C.I.)- - _ _ 

POs»32i,SiP«arftxt,Sudr^O«1267J5#9 Friedtoiilec Lds. Agents. 

Steflnj Bood Fjl._| 

Sterling EtpiW Fa— 


"" Cuban & AmxUts ttd.- 

'^ItecxSiMGLaiast'Wc?- 7 ■ 
PwAraer. 0 V Ftil. 0 S 5 W« 


' Prices A STS. Nextdea&e 



- — ' to.tonmSt.EC4. ' : ;^te-a«9648 Sir 

Sbodard Charfmd fotLB*LTiL 


S. fi. Vtxinup A Cte- lidt 
36 Gresham Street, EC2. V- . 


-qii&ite:.-: 



P0 80*194, Sc 

Quest ' 


Fund Mnomct- (Jersey) Ltd. - 37 rue Nriroosa Loamavn. 
He&r. Jersey. . _ BWZW 1 BAyJm.21 1 - US51IU0 


1—4 — 


Warirarg Invest Mngt Jmj Ujfc^ ' v ’Jf 

■" Htter, Jy.q es&SBO 


prBs on STSJlst daiog 
Richmond lift An. Ltd- . 

4ft ASnl Street. fioo^SrULML 
Steer Troa, 

Do. DtemmdBd.. 


Stnmgbold Maqagemwt timited - 

P.ft&»^75,St. Hefter, Jersqr. (S34J71460 

i2aafij-~5 



. imav Depart |d— 
CarrHlonC.GJ.B4- 



Smtovest (Jersey) VUL ■'» 

~ QwereHse^Don Rd. Sc Ueficr.Jsy. 0534 27349' 


a*-S®E 


M 


J?off«cb8iJ Asset. Management (£■!•) SuriHWBt Tnofr Managers m r . ‘ 
P.O.B 0 * 56 SUriiaraCwawiay.: WSiami wkl streri, Doodas. Me tfltot 062423924 


^•^jtwtin^Sey^-Uii;^ 




IkC-SAImg) 

'^iSWKf^aw 


„ TS9 Urit Trtut NfewagM (C.L> Ltd. 

Z. KLWhfefSUSt. HeSfC Jnsqr ten. ‘ 053473*94 
Fmft— JSIJ <■*« 


tarafiMfcv8t& Fdi 


Wtab- CmnmadHyTrttsl :V 
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IT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


Mwvten^ Baft Font Mmbhs ra — w 

a8taKleMSt,EC2W7*U 01-638 MSS sSSS J5FSK2S5 

«■— j SwSffl£53^ u 

44 , BkxQBtury mlnuiMi Mljfljuij MtalaruiLat C0> 


T . !k. ; 


TRUSTS 


' ■ • "*■ S %B ui ' 


■ f. . 



8255Jft3»A 

owswx “* 


Fl^-Trw 3>BB 

*HL±S5 “5****5-»v 




««»•«. KtfiUgnitae. _ 049433377 feUteJ*: 

EWW&U* .78*4071 548 S£"j«- 

hit M — » »ta— «n— 1 1 td CSx, 

^-fe3. Queen St, London. EC4R 1A0. 01-248 4891 Aeon. 

SrKs-~|i §§®| & ■BfSfSLSB'uwu 

HSsi&jSdft* g«g»» r.^v™ 


! BSrd JS 

BSSS"*—* 

If SS**te=fia ,,, BiIin| a 


CWy of MuMRdtf tewaa 

WtuPraaFm 

SSfod 

BBS 


Ttt. Nngrs. LALWaft) 
_ _ SL. E.C2. Ddhigt; 02 

CmsoetaEraL3Z^*tJS£ 




y •.. r JC 

J* * i ~ w 


fn&u aSuiaaL” se=kb= 
sgatBas^w !gL= 

gp 5 * 







Perform Unta— I faff 1 ln i']^. r j~ — 

^fiafSfe^SfSs 0 - 

CemuwrcU IMn Gram 

SLHeleft%],Urder*ifi£C3. (0-2837500 

KttftSd -8fi 1=1 = 

foiiMn itlw i UO la u n ut R Ca 
50. O amy Lw, WC2A1HEL 



Schrader life Group? 
01-2*77599 Enterprise House, Portnnoudi 


London A’deea A Ntho. MOL Ascot. LtzL 


Lsb8*b Indemnity A GnL Ins. CaUrt 



070527733 


Bridge KuHtMt Ltd. 
era Bn 540, Haig Kong 

G£e£nKbS l U=J.ih 

RSfcnJSRL''" •».,« 


taLHigniflLTs. 


2|.,N« dKfwQtibT 
rrara ct regeesi \f s ceafeng 


E S- 

.4*. 


— l a. 
prat oo rapes. 


2S-20,Tbe Ftartoj, 


Scottish Widows' 


l| ;<■■ 





aasEsa 

Pg-rjg^u-twii^ 

Sfi£!Sd5?riK gjf® 

Fwdt In Court* 

»W*W. WC2. QM( 


J Z3 fg Turner Unit That Ifagt. LU. 

_J £35 OT/CftrtwySnwtEtaAlPX 0L6282294 

«l ts sss&sssd&s m=i ts 

BSSfefc=H Sl + i3 i£ T,,U,J “- 2 015 ■ "*-* *■ 

8$38 ffl 



_ PO Box 902, EdaOmh EH16 5BU 03L-655 600D 



Ltd. 

ai-fi2fc®u 



'Z Sta n di* Lift Assurance Co. Ltd, 
u- 161-166 Fleet St, LondM EC420Y 01-SD85n 


Z Brown Shipley Tst. Co. (Seney) ltd. ■ 
PJL Box 583. St. HeErr, Jersey. 0551 78777 

* a*<St.fcPJg« iS8|i3 - 71 . 

ICOOD Butterfield Mamsemetd Ca Ltd. 

— M. Bn MS, Hamiatan. Bennoa. 

i 

— CapRii Intermtlonal SA. 

3T roe Moar-Dxiw, Urenebaoni. ' *. 

IKa CKtai tat Fund 1 USSZ.M |tC 2SI — 


Property Pemln .. _ 

CmUl Iryniicr Ca Lid. 

S^CondtB, EX3. • 


The London * M 

Wtaduefaric. Eater. 


WJ 

e-T-Un* RtmoBCrs Ud.f 
36FtatanrQraaEX2M7DO ! 
G-T. Cep. Income — 111« « 


■ +aa| • 4 - W JJLA OoB^ 1M HnponL Ltd. 91^99. Hew LMdnRd^CMnfant 

0MQi«eu Strew, SW1A9JG. 01-2228177 p««c*n.Jwv 21 

GMKMOOO MLAUaHs 1563 592| _J 338 




Mmy Jo h ns t one O.T. MgotV (a) 

a^ltope Street, Clrngme, G22UH. 041-221 K21 




£££££££/£'*” “*• tTSSScr 

■ffiSBTA-™ 

3,Mot h S t. EC2V 7JA. . (04236376 G-T. Jtpofs Sn__ 

bcJfewMy Rod— U42R 15W(^Znz» 
drh oth oo t Sdcorifies Ltd. (aVc) kf. 

3-SZSf** LwhaSMItlBY. A d^3652Bl 6.T. 


- -•■ j. Si i Z 

* r u ^.- ■ !• j 

- - .‘-Itrr^ | 1 

'. 1 lir^Vl I 

“^i i a 

u > r l 

■■ ■ : ^ts,- I 6 


§rwB.Ed,Fti~:sc. ms zz m 

ill S 

S&Sfei -la I 

6- & A. Trust («) ( V ) 
5RmM^ilta4Bnm«mL _ (0277)227300 

G. &A. 13&2 38.71 +0-51 537 

fortoMre Find MmaBmy (aXa) 

2St MwyAxe, EC3&8BP ndeSOlt 

Oeafteg coir. 01-623 
Apwrlcan Tmst_ 

" TjtCAccJ 


oi-S2ssm MaM uou Tmt M n at arjf (aXi] 

■ ZZ las 35 CopUaM Arc. EC2R7BIL . .m-6064803 (Accra. IMts) 

eISI^ HlKw 


fflszz 


Ha tte nal and C o ooim tM 

3LSt Andrew Square, QMorgh- 03L55&8SS5. 

fe-fefcr K JJ8 






Hafiosal ProvUent Irt. Mows- Ltd* 

01-623014 4&Snced»ndiSt,EC3P3HH. 01-6234200 Tjndal »mi|lg UAAf 
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Sadat to expel Soviet envoys 


BY ROGER MATTHEWS IN CAIRO . 


EGYPT Is to expel .about 40 
Soviet diplomats and the 
remaining; Russian -technicians 
in the ^country in retaliation 
against the invasion of Afghani- 
stan. 

The threat posed by the Soviet 
Union to South East Asia and 
the Middle East was the 
dominant theme of a two-and-a- 
half-hour speech by President 
Anvar Sadat yesterday. He said 
the Soviet embassy staff would 
be cut to seven, the same 
number as Egypt has in Moscow. 

He accused- Saudi- Arabia of 
failing to understand the Soviet 
threat, and he told all the Gulf 
States that the only guarantor 
of their stability was the US. 
Saudi Arabia and its ruling 
royal family were facing a crisis, 
yet they insisted in trying to 
play off Washington and Moscow 
against each other. They bad 
also led the moves to isolate 
Egypt and starve its people 
through the Arab boycott. 

While Islamic foreign mini- 


Kitson 

quits 

Labour 

inquiry 

By Richard Evans, Lobby Editor 


3IR. ALEX KITSON, a leading 
official of the Transport and 
General Workers’ Union and 
this year’s vice chairman of the 
Labour Parti', has resigned 
from the commission of inquiry 
into tiie party. 

The resignation, announced 
yesterday in a letter to Mr. Ron 
Hayward, general secretary of 
the Labour Party, adds another 
twist to the internal party 
struggle over the setting up cf 
the inquiry which could change 
the future direction of the 
Labour Party. 

Mr. Kitson's reason for 
resigning just as the commis- 
sion is at last about to start 
work, is that as deputy general 
secretary-designate of the 
TGIVU. he will be responsible j 
for drawing up the union's ' 
evidence to the commission. . 

But the belief among many 
Labour jfPs was that Mr. 
Kitson. a hardline Left-win eer. 
had ben effectively “nobbled” 
by rh efive trade union members 
of the commission, who include 
Mr. Bfoss Evans. Mr. Kitson’s 
boss at the TGWU. 

The union contingent has 
been increasingly uneasy about 
the commission’s Left-wing bias 
and the trouble this has caused. 

The resignation will be re- 
ported to the next meeting- of 
the NEC on February 7. the day 
before the commission starts .its 
work. It will be tip to the execu- 
tive to decide whether to leave 
the commission one member 
short or to replace Mr. Kitson. 
In either event there will still 
be. a Left-wing majority. . 


Gold price 
falls on 
U.S. selling 

By Peter Riddell, 

Economies Correspondent 

THE PRICE of gold continued 
to fall yesterday, though trading 
was much' less hectic than last 
week. ' 

In London the price per ounce 
dropped by $35 to $635 — f' 1 
less than the peak of a week 
ago. 

The further weakness 
followed falls late on Friday and 
reflected profit-taking, particu- 
larly from the U.S. But there 
was continued buying interest in 


sters were meeting to try to 
decide their response to- the 
Soviet invasion, Egypt had 
already acted, _ which again 
demonstrated, said Mr. Sadat, 
that it was the unquestioned 
leader of the Arab and Islamic 
world. Instead of '"isolating 
Egypt, they were isolating them- 
selves: - ■" - 

In spite of all the provocation 
and Insults burled at Egypt Mr. 
Sadat said ' he was remaining 
patient He denied that Egypt 
had frozen $2bn (£889.000) of 
deposits lodged by Saudi Arabia, 
Kuwait and Iraq at the central 
bank in 1978, but admitted .that 
no interest was being paid.' 

Attempts by these countries 
to have Egypt declared bankrupt 
and frighten off other investors 
had failed and “ tens of billions 
of dollars were flowing into 
Egypt." he said. ... 

Libya, Iraq, South Yemen, 
Syria and Jordan were all 
subjected to the predictable 
attacks of Mr. Sadat, but his 


fiercest words were saved for -Israeli sovereignty over 
Ayatollah Khomeini, the Iranian Jerusalem, 
religious leader, who he said Mr. Sol Xlnowttz, the U.S. 
was embarrassing Islam with his Middle East envoy, later held 
bloodletting, mad vengeance, talks with President Sadat in an 
concentration camps, secret effort to find a way through the. 
trials and holding of American stalemate oyer the Palestinian 
hostages. . negotiations before flying on to 

_ . , Israel today. Offi cials here dis- 

r- . wa Jv dy~l^eu tinfmr 

for Israd, which Mr. &dat said ^ ag^on. to ask their -diplo- 


fulfilling 


mats not to .arrive here before 


commitments under the Camp 

David accords and the peace **oruary xo. • ■_ _ 

-A-BSS 


Mr. Sadat said 


he was 


successful, the entire ^ proposed for the ^rt ^ 

world would share the benefit negations over -•«»»£ 
while - if he failed. he and cultural agreements. 

alone would take the . full gj™* S^SSLFiSSi- 


responsibility. President Sadat’s speech should 

be an even more positive mw- 
Egypt had not deviated from cation that Egypt intended to 
the aim of securing a abide fully by its -agreements 
comprehensive peace in the and the general peace ppticy it 
region, and Mr. Sadat repeated has been following. 


his assertion that 300m Islamic 
people would never accept 


Soviets seek closer links with 
Syria, Page 3 


PLA may have to 


BY GARETH GRIFFITHS AND WILLIAM HALL 


THE FINANCIALLY crippled 
Fort of London Authority has 
warned that with oat a sharp im- 
provement in working practices 
and implementation of the 
planned manpower reductions it 
will have to transfer its opera- 
tions out of the Indian and Mill- 
wall Docks. 

Last month, the Government 
announced that it had set a 
strict financial limit on assist- 
ance to the PLA — which is tech- 
nically insolvent The PLA is 
pursuing a five-year plant for 
recovery, but its short-term plan 
for 1979-80 is running badly 
behind scheduled. As a result, 
the PLA could soon breach the 
Government’s cash limits. 

Planned manpower reduction 
is ru nning roughly 25 per cent 
behind schedule. Very little 
progress has been made towards 
the improved working practices 
agreed between the PLA and 
the trades unions under the 
1979-80 Trade and Manpower 
Target Plan. 

In add-on, the PLA’s finan- 
cial plight has been accentuated 
by unofficial disputes, the 
depressed economy, high financ- 
ing charges and - the Govern- 
ment’s refusal to countenance 
capital reconstruction -by the 
PLA- 

In a statement yesterday the 
PLA boaid said -it would make 


a final effort to see whether the 
planned Improvements could be' 
achieved by the end of June. 
However, it said a contingency 
plan is being drawn up in case 
of failure. 

The PLA has decided that 
unless it can get its short-term 
plan back on schedule very 
quickly, it will be forced to 
start transferring its .operations. 
at India and Millwall Docks to 
either the Royal or Tilbury 
Docks. 

In 1978, the PLA proposed 
the t ransf er of work from the 
Royal Docks to India and Mill - 
wall but this was vetoed by the 
Government The PLA said the 
reason that it now wanted to 
transfer out of India and Mill- 
wall to the Royal Docks was 
that it could he .done much 
more, quickly and cheaply. 

The PLA added that it 
regretted the Government 
decision not .to introduce a 
capital, reconstruction' at. this 
stage. It believed such, a recon- 
struction would be necessary. 

PLA officials hope that yester- 
day’s statement will have a 
strong impact on the mood at 
pay talks today with the two 
dockers’ unions. The Transport 
and General Workers’ Union 
has tabled a claim worth 
between 35 and 40 per cent and 
the -smaller National Amal- 


gamated Stevedores . and 
Dockers Union a 30 per cent 
claim. 

Work at the enclosed docks 
has been hit by a series of 
unofficial industrial disputes 
- connected with the claims. 
Yesterday about 800 tally clerics 
went on a 24-hour lightning 
strike, bringing work to a 
standstill and . affecting 13 
vessels. 

Two unofficial strikes have 
been staged by the TGWU and 
the employers are faced With, a 
“ potentially disastrous " official 
strike by the L00Q NASDU 
members in the enclosed docks. 
NASDU has given the London 
enclosed docks employers a 
February 11 deadline to improve 
substantially its pay proposals 
or face an indefinite all-out 
strike. _ 

The PLA dominates the em- 
ployers association and it will 
determine the general level of 
settlement The employers met 
on Friday to consider their posi- 
tion over the pav deal and have 
said there is little room for 
manoeuvre. 

At present the offer is 10 per 
cent new money and a further 
2 per cent in return for man- 
power cuts of 500. The settle- 
ment would he backdated to 
January 1. Pay settlements at 
other ports are running, at about 
15 per cent. 


Motor industry imports top 
exports for first time 


-BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 



European centres. The volume 
of trading was much lower than 
recently. 

However, the price fluctuated 
sharply during the day within a 
range of $640 and $610. After 
the European- close prices of 
about $625 were reported. 

The foreign exchange markets 
were relatively quiet though 
the dollar was generally firmer 
and sterling weaker than in the 
last few days. 

Sterling ended L55 • cents 
down against the dollar to 
$2.2485, while its trade-weighted 
index, measuring its value 
against a basket of other cur- 
rencies, dropped 0.3 to 71.8. 

Commodities and agriculture 
Page 27 


BRITAIN'S' BALANCE of pay- 
ments in motor products went 
into the red for the first time 
in 1979. A surplus of- exports 
over imports of £7 63m in 1978 
turned into a £287 m deficit last 
year. 

The' Society of 'Motor Manu- 
facturers and Traders yesterday 
released figures showing that 
motor' industry exports rose 
only 5 per cent on the 1978 
-level-to £A.05bn last year." ~ 
Imports jumped 40 per cent 

to £4.34bn. 

The major factor in the- turn- 
round was a 12 per cent fall in 
car exports from £924m to 
£817m which contrasted with a 
46 per cent rise in imports 
— from £1.77bn to £2.5Sbn. 

The car assembly industry 
continued to be ' plagued by 
industrial disputes, including 
the hauliers’ and engineering 
workers’ disputes. 

This gave it problems in pro- 
viding products for a booming 
home market where new car 
registrations reached a record 
1.71m.. Ford, the market leader 
in the UK, went through the 
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Rubber 

months of this year,' although 
negotiations had reduced this 
to between £325 and £330 a 
-tonne, ISR said. 

Esso Chemical, which pro- 
duces about 80,000 tonnes a 
year of butadiene and supplies 
roughly half ISR’s annual needs 
of 100,000 -tonnes, said its 
increase was in line with 
butadiene price rises through- 
ouLElnrope. 

It refused to give details of 
.its~priee negotiations with ISR 
but said 13ie increase it had 
requested was between 8 per 
cent and 7 per cent. 

It added that U.S. butadiene 
prices for the first .three months 
of this year were 11 per cent 
up on the final three months 
of 1979. 

Esso shipped butadiene— pro- 
duced at its plant at Fawley 
near Southampton — to the U.S., 
where it was sold • at the 
prevailing market price. That 


year with relatively few indus- 
trial . problems but had started 
with little stock and a struggle 
to regain its market share after 
the prolonged strike in the 
autumn of 1978. 

Iran was the major market 
in 1978 so it was to be expected 
.that its political, upheavals 
would have an impact last year. 

Talbot UK had been supply- 
ing about 100,000 car kets a_ 
year worth well over' £l0Qm for 
local assembly. in Iran.. This 
trade was first interrupted by 
the . revolution and then. When 
shipments were due .to resume, 
byt a dispute lasting several 
weeks at Talbot. 

Tre largest increase in car 
imports, is from "captive” 
imports from UK-based manu- 
facturers wbo are assembling 
outside the UK Ford brought 
in 237,009 built-up cars from 
West Germany, Belgium and 
Spain. This represented 13.3 
per cent of all the 1.71m cars 
registered in Britain last year 
and .48.8-' per cent of all; the. 
Fords registered. 

Talbot’s imports also in- 


Esso Chemical said, was broadly 
in line with the European price. 

Esso Chemical said butadiene 
was normally made from 
naphtha, which in turn is pro- 
duced from oil. The butadiene 
price had risen as a. result of 
substantial increases in the cost 
of naphtha feedstocks. 

ICI said it had had to pass 
on its own feedstock cost in- 
creases, in the -farm. of. higher . 
prices. It added that it had 
been supplying ISR for some 
15 years at prices that had 
sometimes been more favour- 
able than the general level in 
Europe. 

The contract price of naphtha 
rose by about 25 per cent at the 
start o S ibis year, moving from 
around $300 to $310 a tonne to 
$375 to $380 a tonne. At the , 
time the major chemical pro- 
ducers warned that this would 
inevitably force them to raise 
their own product prices. 


creased substantially last year, 
from 17,912 cars representing 
16 per cent of its sales in 1978 
to 36,361 cars or 30.4 per cent 
of sales. 

BL’s imports from Belgium 
rose from 15,68$ to 16,751 cars 
and from4.19 per cent to 487 
per cent of total sales. 

Only Vauxhall, the General 
Motors subsidiary, imported 
fewer- cars - under- its— British 
badge last year. ' They dropped 
from 35,190 to 17,600, or from 
26.S per cent of sales to 15.7 
per cent . 

This was maianly - because of 
a switch of Cavalier assembly 
from Belgium to the UK 
- Apart from cars, all other 
motor products showed favour- 
able trade balances last year. 

Commercial vehicle exports 
worth £619m compared with’ 
imports worth £373m; exports of 
motor components and acces- 
sories were valued at £L913bn 
and imports were £1.149 bn. Ex- 
ports of other motor products, 
were worth £7 02m and imports 
£234m. 
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Steel strike 

yesterday to hear, .their report 
of pay discussions on Sunday.' 
But the improvements that BSC 
has offered have already been 
outlined to the ISTC and NUB, 
whose general secretaries have 
rejected them 

Mr. Murray may, however, 
persuade Mr. Sirs and Ur. 
Hector Smith of the Blast- 
furnace men to talk again 
- Yesterday -tile BSe^wrote to 
Mr. Sins, outlining its latest 
position. 

The corporation is now 
arguing that its offer means that . 
most workers should get an 
18 per cent wage rise out of 
local 'and national increases, 
with some getting as much as 
22 per cent 

Formally the offer stands at 
8 per cent at national level in 
return lor concessions ..and a : 
minim um of 4 per cent from , 
locaHy negotiated lump sum 
bonus schemes. 
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By Robin Reeves,. 

Welsh Correspondent 


COAL FI ELDS, railwa ys, docks 
and many- bus services in South 
Wales were paralysed yesterday 
by a one-day strike'wiliclr The 
Wales TUC claimed was being 
supported in various ways by up 
to 250,000 Welsh trade union- 
ists. 

The 24-hour “ day of action ” 
was called -by the Wales TUC 
as a protest against the threat- 
ened rapid run-down of the 
steel and coal industries in 
South Wales. Its focal point 
was a march through the centre 
of Cardiff to a rally at an over- 
flowing Sophia Gardens pavil- 
lion, . in which some 15,000 
people, from many unions 
participated! .. 

Visibly moved by fee tumul- 
tuous reception be received at 
the rally, Mr. Bill Sirs, general 
secretary of the Iron and Steel 
Trades Confederation, said the 
protest Was the starting point 
for a “revolution" against a 
reactionary govramentis policies, 
which threatened to destroy in- 
dustry in Wales and cripple the 
nation. 

“We have seen today, a 
degre of solidarity that has 
never been seen before in. this 
country,” he said. “ It is a start- 
ing point that the TUC 1ms to 
take up." 

Mr. Sirs wondered aloud 
whether present Government 
policies mig ht lead to a general 
strike. 

Mr. Lawrence Daly,, general 
secretary of the National Union 
of Mine workers, also sawthe be- 
ginning of a major confronta- 
tion between the Government 
and the trade unions. 

The Government, he said, had 
declared a general offensive 
against the trade union move- 
ment “We have got to ensure 
our forces are sufficiently united 
to give the - people- of this 
country, either in 1980 or 1981. 
the opportunity to turn out the 
worst Conservative administra- 
tion we- have .ever had.” 

Mr. Michael Foot deputy 
leader of the Labour Party and 
MP for Ebbw Vale, told the 
rally that no Government in his- 
tory had ever been, given more 
warning. If it proceeded, with 
its presnt policies it would pro- 
voke a clash of the first order. 

He accused Lord Denning, 
who in the Appeal Court on 
Saturday ruled that ETC plans 
to extend the current steel 
strike to the pnvatte sector of 
the -industr ywere unlawful, of 
behaving like a referee who had 
taken it upon himself ter change 
the rules. " 


Weather 


UK TODAY 

Rather cloudy, drizzle is 
likely near western coasts. Rain 
expected in North.; .... 
London, SJE. En gland, - East 
A ng lia, CJ3. England, Midland 
East, Midland West, Channel 
; Islands 

Rather cloudy but mainly 
dry, some brighter interludes. 
Wind S.W.' tight Mild — Max. 
SC-10C . (46F-50F) 

S.W. England, South Wales, N. 
Wales, _N. W. England,. Isle of 
Man, S.W. Scotland. 

Rather cloudy, hill and coastal 
fog- patches. Some coastal , 
drizzle. Wind southwest tight 1 
or - moderate. Mild — Max. 7C- 1 
9C {45F-S8F). 

Lake District. Glasgow area; 
Argyll, Ireland 
Mostly cloudy, rain in places, 
hill -fog. Wind southwest light 
or moderate. Mild — Max. 70 
9C C45EV48F). 

• Outlook: Outbreaks of rain. 
Bright, diy periods also. 


Veiny - Y-day 

'midday midday 

•C -F »C “F 

Ajaccio ' S 12 54 Locarno S 3 37 

Algiers ■ C 19- 66 London C 4 39 

Amadfn. C O 32 Ltstmbg. C —4- 25 

Athana S 4 39 Madrid C 10 50 

Bahrain S 19 OS Majorca C 12 54 

Barclna. C 12 54 Malaga C 17 63 

BaJfaat Fs 7 46 M'ctoatr. B 3 37 

Belgrd. C -2 28 Malbne. C 29 84 

Berlin F- -5 23 Max. C. S 23 74 

Biarritz S -15 S9 Milan C 5 *1 

Brnghm . . R 4 39 JH ontrtaJ S -9 IS 

Blackpl. R 3 37 Moscow S-19 -2 
Bordx. S 8 46 Munich F -5 23 

Bristol F 7 45 Nairobi S 23 73 

.Brussels Cl 34 Naples S It 52 

B. Aires S 24- 75 NwcsrtJ. C 2 38 

Cairo S 19 64 N.Yo'tfc S 2 38 

Cardiff C ff 43 Nice C 11 52 

Cas'b'ca S 18 64 Oporto F 16 St 

CnpflT. S 23 73 Oslo C -8 18 

Chicago S— W--S Parle F 3 37 

Cologne C -130 Perth C 28 84 

Cpnhgn.' C — 1 30 Prague F — 5 23 

Corfu S 7 45 ReyklvL C 2 36 

Dublin C 10 50 Rhodes F 9 48 

Ednbgh, C 1 34 Rio J'p C 26 80 

Faro * C IB' BT fidm's S' "13 ’55 

Florence S 18* 64 Salzbrg. F -1 30 

Frankft. C -2 28 Singapr. S 31 88 

Funchal F 19 68 Stckfrm. F -12 1C- 

Geneve'. S i 34 Strsahg. F -i 30 

Glbrltr. C. .15 59]Sydn.B¥ .'S 27 81 

Glasgow C 2 38 Tangier F 17 63 

G'msBy ■ S 4 39 Tehran S 3 38 

Helsinki S -14 7 Tel Aviv S 18 64 

H. Kong C 19 68 Tokyo C 13 68 

Innsbrk.. F t 3- .27 Toronto C..-:4. 2S 
Invmsa. C 1 K Tunis F 15 99 

l.o. Man C . 8 46 Valencia C 14 57 

Istanbul So. 0 32 Venice F 5 41 

Jem*? S 3 37 Vienna S -C 25 

Jo* burg S 24 75 Warsaw q -8 18 

L. Pirns. S 19 89 Zurich F -2 28 

Lisbon F 13 55 

C— Cloudy, f— Fair. Fg — Fog. R — fo/ n . 

S Sunny. SI— Sleet. Sn— Snow. 
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"You re going to iilreacr new Sme^TA competes. 
. . nieyre the latest development froma vByw cha l i i 
business computer company. 1 
Which meats they inherit a kit of experience andknow-hovt 
T^eflkrwi&si^itfarediafsuncivaBedibrchoiceancl 
• qualffyc^ performance. 



stock controLeyery aspect of adtt)inirtiatibalcr«Mery- 

type o£ business. 

AH dooewiflithe efficiency and thoroughness that 
helps a busnesstoownpefe. 
Which brings ua to the ne^tpolnL 
‘Expanaon. 

When yjar btaaieg grows yu uB wanf a b agg er aanpofac 

iwy 

TheSeries 16 ts a complete computer range wiffi . 

. a»xltifaraoflwaB^so you can increase ite a pp b & a tioiv 
extend lie capacity and add terminals anywhere you 
• ••••- ; need them. - 

iNoralongwfuIetoaxsne 
That’s because 8 k design of ihe S cries 16 isiased 

enlitdyonfljeneivieduu3Jogy.WhidiinfflnsibWIIlbe. 
cnmpaBb fcwah future cfeVefopmente, as arid^ When '■ 
' ■/ •_ . theyamve 

So whuryua gri^yotr computer gram vrifiiyocL 
. . Audwhmyoug»ala r geo^ s MiBafi<^ytwr5erie$ : I6 

. / wifi still be around. 

And so will ive. 

Wejie the Swedish computer people. We can offer yja 
evsything-hardware software; maintenance-all the 
4 mmpitesupp^ 

- AB hom cn e cotrtoaBM 
Daiasaah. 

AND IHATSONiy HALF IHE STORY 

"fcu 9Eq we xnakemore flan oqdipujg^ we makegood 





•Ht. ' - ,.-*r ;.ri 

?: ' • V"; '• 

c IV . fZ F - — 



'. C-r,PU',W ) !•,.. • ” u . 





